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LElTER OF TRANSMilTAL 
AND 2001 LEGISLATIVE 
SUMMARY 

June 30, 200 I 
To: Persons Interested in the Maine State Retirement System 
The Maine State Retirement System is pleased to publish its Annual Report for the fiscal year ending June 30, 200 I. The Report 
fu lfills the System's obligations, both legal and fiduciary, to periodically inform its members, employers and retirees and Maine 
taxpayers in general about its financial, actuarial and operating condition. In addition, the Report incorporates a summary of 
legislation affecting the Retirement System enacted by the First Regular Session of the !20th Maine Legislature. This letter of 
transmittal is intended to provide both genera l commentary on relevant topics and context for the detai l set out in the separate 
sections of the Report. 
ECONOMIC CONDITIONS AND OUTLOOK 
The slowing economy and downward trending volatility of the securities markets that became evident la te in the prior fi scal year 
continued in fiscal year 200 I. Both of these phenomena persisted domestically and internationally. In Maine, State revenues 
continued to decline. The consensus economic outlook in Maine and beyond at the end of the fi scal year did not foresee near-term 
improvement and although some forecasters saw signs of change for the better in the medium term few, if any, saw a return to the 
remarkable economic and market characteristics of the past several years. 
MAJOR INITIATIVES 
Its own trans formation into an excellent public retirement organ ization continues to be the System's major initiative. Its two 
principal focal points - the Automation Project and the delivery of services to members, employers and retirees - involve every aspect 
of the System's work, and progress continued on both. Following the leaps in the two prior years represented by creation of a single 
database for all member, employer and retiree data and by development and installation of key functional modules, the Automation 
Project continued forward by more incremental but no less fundamentally necessary steps. Data cleaning, data conversion, and 
design and development of additional functional modules were concrete addi tions to the foundations of the System 's automation. 
Difficult analytical work also continued, the necessary precursor to the design and development of functionality of which the 
System 's constituents will see the direct effects. Chief among the direct effects wi ll be the conversion of historical years-of-service 
and compensation data and the capacity to clean such data as it is collected. These steps wi ll ultimately result in the capability to 
immediate ly know at any point in time the contribution, service credit and compensation status of every member. 
The System's staff continues to develop and improve the delivery of services to the System's members, employers and retirees. 
The relevant measures show continued progress in responsiveness, fo llow-through and tumaround t imes. As the System wrestles 
with the issues and complexities that are the legacy of its 59-year history, the knowledge of its experienced staff and the new 
perspectives of those more recently hired come together to pin old problems to the mat of new approaches and solutions. Careful 
and incremental growth in the number of staff members over the last four years has more than filled the System's existing Augusta 
office space and at June 30, 200 I, the search for additional space was well underway. 
Last year's Annual Report remarked on Y2K "for the purpose of closure." The millennia! threshold had been non-eventfully 
crossed , because it had been so well prepared for, but could not pass unremarked. Similarly, in writing several months later about 
the period that ended in June 200 I , it is not possible to be oblivious to September II , 200 I . September II th was, like the passage 
to the new millennium, a threshold. Unlike the millennium, it probably could not have been prepared for, even though hindsight 
has illuminated infonnation and insights that might have he lped. It will probably prove to be a threshold of far greater significance, 
but it is not yet clear from what and to what the world has crossed. 
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FI~ANCIAL INFORMATION 
Accounting System and Financial Reporting 
Shortly after its 1993 establ ishment by the Legislature as an independent public instrumentali ty, the System departed the State's 
financia l and accounting systems, instituted accrual-based accounting to record assets, liabilities, revenues and expenses, and 
insta lled appropriate supporting software and systems. Monthly and annual financial statements, investment rccordkeeping and 
all financial disclosures a re in accordance with app licable Governmental Accounting Standards Board standards and sta tements. 
These major gains are irrevocably in place. Improvements and enhancements to the System's financial accounting and reporting 
are undertaken both systematically and opportunistically - e.g., software upgrades and additions, new staff capabi li ties, efficiencies 
in processes, resolution of old data issues - and the practice of ongoing review and development is a lso irrevocably establ ished. 
Revenues and Expenses 
The reserves needed to finance the benefits provided under the retirement plans administered by the System arc accumulated 
through the receipt of member and employer contributions and earnings o n the investment of contributions. Total revenue for the 
fiscal year was negative $ 195.4 million as investment losses exceeded contributions. 
The expenses of the System are the benefits it pays, refunds to terminated members of their member contributions with interest 
and the System's operating costs. In fisca l year 200 I, these expenses totaled $394.3 million and arose principally from benefits 
payments. 
FUNDINCi 
REVENUES ($ Millions) 
Source 
Member Contributions 
Employer Contributions 
Investment Income 
EXPENSES($ Millions) 
Source 
Benefits 
Refunds 
Administra ti ve 
FY 2001 
123.2 
272.6 
(591.2) 
( 195.4) 
FY 2001 
368.8 
17.5 
8.0 
394.3 
FY 2000 
117.9 
258.3 
678.2 
I ,054.4 
FY 2000 
343.3 
17.7 
7.9* 
369.0 
* Due to a rounding error, this number was misstated as 8.0 in last year 's Annual Report. 
At the t ime that any given Annual Report is bei ng c reated, the most recent completed actuarial valuations for the plans that the 
System administers arc those prepared as of June 30 of the fi scal year prior to the fiscal year that the Annual Report covers. It is 
these valuations that are included in the g iven Annual Report. In th is Report, it is the valuations as of June 30, 2000 that are 
included. These valuations give the most recent ava ilable picture of the liability demographics of the plans, and provide funding 
information that is based on that data and that has been calculated according to the actuarial assumptions then in place. At the 
time an Annual Report is being prepared, certain later funding information, calculated as of the end of the fiscal year covered by 
the Report, has become available. That information, as of June 30, 200 I, is reflected in the following paragraphs. 
The liabilities and funding of the State employee and teacher plan are calculated by the entry age normal actuaria l method. The 
plan's actuarial net assets are calculated using a smoothing methodology that recognizes in a given year one-third of the investment 
gain (or loss) that is in excess of(or less than) the 8% investment return assumption. The liabilities of the State employee and teacher 
plan exceed the plan's assets; the amount by which they do is the unfunded actuarial liab ility (UAL) o f the plan. Constitutionally, 
the UAL cannot increase, except for increases that result from experience losses, and must be paid off not later than the end of fiscal 
year 2028. Legislatively, the required payoff period has twice been shortened and under current law the UAL must be paid off not 
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later than the end of fi scal year 2019. Principally because of the experience loss arising from negative investment returns, the plan's 
UAL increased in fi scal year 2001 from $1.96 billion at 6/30/2000 to $2.15 billion at 6/30/2001 and the plan 's funded ratio, the 
relationship of assets to liabilities, decreased from 73 .6% to 72.9%. Ten years ago, the plan's funded ratio was 35.8%. 
The liabilities and funding of the judicial retirement plan are calculated by the entry age normal actuarial method. As at the 
end of the prior fiscal year, at 6/30/200 I the plan had actuarial assets in excess of its actuarial liabilities. The amount of the excess 
decreased from $3 .9 million at 6/30/2000 to $3 .6 million at 6/30/200 I. The decrease was the result of the combined effects of 
investment losses, liability gains and benefit improvements. Because its assets and liabilities are so closely matched, the judicial 
retirement plan's funded status can shift readily from overfunding to underfunding. 
The liabilities and funding of the legislative retirement plan are calculated by the aggregate actuarial method which precludes 
the existence of an unfunded actuarial liability or of a funding surplus. 
For all plans funded by the State, the actuarially-determined required contributions were made, as mandated by the Maine 
Constitution and Maine statutes. Additional contributions to the State employee and teacher plan, made by the State for the past 
several years out of unallocated General Fund surplus revenues existing at fi scal year-end, were not made in fiscal year 200 I. 
The liabilities and funding of the Consolidated Retirement Plan for Participating Local Districts (PLDs) are calculated by the 
entry age normal actuarial method. The Consolidated Plan began operation in 1994 with no pooled unfunded actuarial liability. 
The existing Initial Unpooled Unfunded Actuarial Liability (IUUAL) of each of the individual PLDs that comes into the Plan with 
an IUUAL are assets of the Plan as receivables; they are recognized as each PLD makes payments to the Plan as required by the 
amortization schedule for its IUUAL. The Consolidated Plan had, at 6/30/2001, including the IUUAL receivables, pooled assets 
in excess of its pooled liabilities in the amount of $2 I 4. 7 million. 
Detailed information on the funding method and funding status of each of these plans at 6/30/2000 is in the relevant Actuarial 
Valuation section of this Report. 
INVESTMENTS 
Pension Fund Investments 
Article IX, Section 18 of the Maine Constitution directs that the assets of the Maine State Retirement System be invested for 
the exclusive purpose of providing retirement and related benefits for the System's members and beneficiaries. In adhering to and 
canying out this mandate, the System's Board of Trustees, staff, investment consultants, investment managers and custodians act 
as fiduciaries, charged to do so in accordance with Title 18-A MRSA §703-A, the Maine statute that governs trust relationships 
and trustee actions under the prudent person standard. Application of this standard enables the Board to seek increased returns 
while mitigating risk. Diversification through investment in different asset classes is a key mitigator of risk. At the end of fiscal 
year 2001, the Board's investment policy asset allocation was 65% to equities, of which 50% was allocated to domestic equities 
and 15% to international equities; and 35% to fixed income. The Board adopted these policy allocations effective November I, 
2000, slightly adjusting the allocations then in force. The Board continued its participation in a financing program created by it 
with the Finance Authority of Maine (FAME), through which the System provides debt funding to Maine businesses evaluated and 
selected as appropriate by FAME. As security, the System holds bonds issued at market rates and backed by the full faith and credit 
of the State. The program enables the Board to invest System assets in the Maine economy without compromising the 
constitutionally-established exclusive purpose of the System's investment program. 
Establishment of investment policy for the pension funds is the province of the System's Board of Trustees, assisted by its 
investment consultant and its Investment Advisory Committee. Implementation of policy is the responsibility of staff, assisted by 
the investment consultant and under the oversight of the Board. All direct investment activity is carried out by professional 
investment management firms, which are afforded full discretion within their contractual mandates. All of the System's 
investments are insured or collateralized with securities held by its agents, except for those in commingled funds in which holdings 
are not evidenced by securities in physical or book entry fonn. As a general matter, with respect to this latter type of investments, 
the Govemmental Accounting Standards Board concludes that the ri sk is minimal. 
The System's pension fund investment holdings as of June 30, 200 I are detailed in the Investments section of this Report. 
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OTHER INVESTMENTS 
Maine Learn ing Technology Endowment 
In 1999, at the request of the Administration and the Legislature, the Trustees agreed to manage the investment of a $50 million 
appropriation that establ ished an endowment to be used to enable the full integration of appropriate learning technologies into 
teaching and learning for the State's elementary and secondaty students. Endowment funds were transferred to the System in fiscal 
year 2001. To preserve principal while the plan for the use of the Maine Learning Technology Endowment was being created, the 
Trustees entered into a Memorandum of Understanding with the Administration under which Endowment funds were invested in 
a commingled vehicle made up of high quality short term fi xed income securities. This choice of investment vehicle proved well-
suited to its purpose in light of investment market behavior in the fiscal year. 
INDEPENDENT AUDIT 
Beginn ing w ith fi scal year 1994, the System instituted the practice of contracting with an outside ccrti tied public accounting firm 
for an annual independent professional audit of its financial statements. As in every year that this audit has been performed, the 
System received an unquali fied audit opinion for fiscal year 200 I. The independent auditor 's report is in the Financial Statements 
section of this Report. 
TRUSTEES OF THE SYSTEM 
Trustees Eunice C. Merc ier of Augusta and Peter M. Lesl ie of Cape Elizabeth were nominated by Governor Angus King for 
reappointment to the Board and both were confi rmed by the Maine Senate. At 6/30/200 I, the Board 's other appointed Trustee-
members were David S. Wakclin of South Port land, John H. Kimball of Norway, George A. Burgoyne of Bangor, Catherine R. 
Sullivan of Portland, and John S. Eldridge Ill of Brunswick. The Board 's eighth member was State Treasurer Dale McCormick, 
ex-officio. 
Mr. Wakelin was re-elected by the Board to serve as its Chair. As Board Chair, Mr. Wakelin is a lso Chair of the Board's Investment 
Advisory Committee. Mr. Kimball was re-elected by the Board to serve as its Vice Chair. 
ACKNOWLEDGEMENTS 
Once again, a year of the System's history cannot be closed without giving expl icit recognition to a ll of its staff members, whose 
commitment to the System, its work and its program of change has marked the year that this Report summarizes, as it has marked 
the past several years. In-house promotions and lateral transfers to posit ions with different responsibilities indicate the ded ication 
and individual development of experienced staff. The qualificat ions of new hires and their interest in doing the System's work 
indicate both the taste for a challenge and confidence in the face of one. The members of the Maine State Retirement System and 
its employers and retirees and the State's taxpayers are fortunate in the people who are the System 's staff 
Respectfully submitted, 
Kay R. H. Evans 
Executive Director 
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An Act Concerning Eligibility Requirements for 
State Employees, Teachers and Participating Local 
District Employees to Purchase 
Military Service Credit 
PL 2001 , Chapter 114 [LD 237] 
Amending : 5 MRSA §§17760, 18360 
Effective Date: September 21 , 2001 
Members Affected: State, Teacher and PLD 
This bill provides a method by which a member may 
purchase military service credit that the member is 
otherwise ineligible to purchase. (See related article 
on page 5 of the September 2001 issue of Retirement 
News.) 
An Act to Amend the Laws of the 
Maine State Retirement System 
PL 2001 , Chapter 181 [LD 1754) 
Amending : 3 MRSA, §731, 5 MRSA, §§17001 , 17102, 
17107, 17655, 17851 , 18254, 18258 
Effective Date: May 16, 2001 
Members Affected: State, Teacher and PLD 
This bill makes a number of changes to various provisions 
of current MSRS statutes. The changes of particular 
interest include: 1) the establishment of the Consumer 
Price Index for All Urban Consumers (CPI-U) as the basis 
for cost-of-living adjustments rather than the Consumer 
Price Index for Urban Wage Earners and Clerical Workers 
(CPI-W) previously used; 2) the removal of the require-
ment that a member must serve in the armed forces during 
a federally recognized period of conflict in order to con-
tinue to earn MSRS creditable service when the military 
service occurs during the period of an individual's MSRS 
membership; and 3) the establishment of conditions under 
which all its liabilities have been satisfied such that a 
participating local district that has withdrawn from the 
MSRS may receive a refund of assets. 
An Act Making Unified Appropriations and Alloca-
tions for the Expenditures of State Government... 
for Fiscal Years Ending June 30, 2001, 
June 30, 2002 and June 30, 2003 
PL 2001, Chapter 358 [LD 300) 
Effective Date: June 4, 2001 
Members Affected: Some State Employees 
This bill is the "Part A" state budget. Part F of this bill 
provides for a Voluntary Employee Incentive Program for 
State employees who apply to participate prior to 
July 1, 2003. (See related article on page 4 of the 
September 2001 issue of Retirement News.) 
An Act to Allow County Corrections Personnel to 
Participate in the Same Retirement Plan as 
Other Corrections Personnel 
PL 2001 , Chapter 368 [LD 1276) 
Amending: 5 MRSA §18453 
Effective Date: June 8, 2001 
Members Affected: Some PLD Employees 
This bill amends the classification of employees that may 
be covered by specific participating local district 
special plans to include county corrections employees. 
(See related article on page 4 of the September 2001 issue 
of Retirement News.) 
An Act to Improve Pension Benefits for Employees 
in the Department of Environmental Protection 
PL 2001 , Chapter 409 [LD 1566] 
Amending: 5 MRSA §17851-A, 38 MRSA §551 
Effective Date: January 1, 2002 
Members Affected: Some State Employees 
This bill extends coverage of the 1998 Special Plan to 
specific employees in the Department of Environmental 
Protection. (See related article on page 3 of the Septem-
ber 2001 issue of Retirement News.) 
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LEGISLATION ENACTED IN THE 
{fJ==F=IR=S=T=REGULAR SESSION OF THE 120TH LEGISLATURE 
An Act to Make Supplemental Appropriations and 
Allocations for the Expenditures of State 
Government ... for Fiscal Years Ending 
June 30, 2002 and June 30, 2003 
PL 2001, Chapter 439 [LD 855] 
Effective Date: September 21 , 2001 
Members Affected: Some State, 
Teachers and Judges 
This is the "Part B" state budget. Included in this bill are 
provisions to: 1) increase the state share of the health 
insurance premium for retired teachers from 30% to 35% 
effective July 1, 2002; 2) increase the maximum service 
retirement benefit available to certain retiring judges to 
70% of average final compensation (AFC); and 3) remove 
Inland Fisheries and Wildl ife Officers and Marine Re-
source Officers from the 1998 Special Plan and place 
them in a special retirement plan that provides for retire-
ment after 25 years of service in a covered capacity, 
regardless of the age at which the twenty-five years is 
reached . (See related article on page 3 of the September 
2001 issue of Retirement News.) 
An Act to Expand Retirement Benefits for State 
Employees and Teachers Returning to Service 
PL 2001 , Chapter 442 [LD 1255] 
Amending: 5 MRSA, §§17855, 17857, 20-A MRSA, 
§12722 Effective Date: September 21 , 2001 
Members Affected: Service Retired State and Teachers 
This bill repeals the restoration to service provision cur-
rently in effect for retired State and teacher 
members. (See related article on page 1 of the September 
2001 issue of Retirement News.) 
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An Act to Increase the Limit on Earnings 
for Beneficiaries of Disability Retirement Benefits 
PL 2001 , Chapter 443 [LD 98] Amending : 5 MRSA, 
§§17906, 17930, 18506, 18530, P&SL 1995, C.38 
Effective Date: January 1, 2001 
Members Affected: Disability Retired 
State, Teachers and PLD 
This bill increases the amount that some disability retirees 
may earn without incurring a reduction in benefits. It also 
reverses any permanent reductions to disability retirement 
benefits for "section 1122" disability recipients based on 
earnings in calendar years 1999 and 2000 and suspends 
further implementation of this requirement until January 1, 
2003. (See related article on page 1 of the September 
2001 issue of Retirement News.) 
--------- --- - - -- - ---
TO RECEIVE A COPY OF ANY ENACTED LAWS, 
PLEASE CONTACT THE ENGROSSING DIVISION OF 
THE OFFICE OF THE REVISOR OF STATUTES AT (207) 
287-1324 
OVERVIEW OF THE 
MAINE STATE 
RETIREMENT SYSTEM 

IN'I RODLCTION 
By the authority granted to it by the Maine State Legislature, the Maine State Retirement System (MSRS or the System) administers 
retirement programs that cover State employees, the State's public school teachers, judges, legislators, and employees of the 
approximately 261 municipalities and other public entities. called "panicipating local districts" (PLDs), that have chosen to provide 
retirement plans through the MSRS. The System is also responsible for the payment of retirement and survivors' benefits to former 
governors and their surviving spouses. In addition, the System also administers a Group Life Insurance Program. This program 
provides life insurance benefits for its active and retired members and for the employees of a few local districts for whom the MSRS 
administers only the group life insurance program. 
There follows a brief overview of the System's two major programs and of its Board of Trustees and its administration. 
RETIREMENT A);D RELAT~D BE~EFITS 
Retirement and related benefits provided by MSRS include: 
- service retirement benefits, which provide retirement income to a member after the member has reached qualification for 
retirement; 
-disability retirement benefits, which provide income to a member who becomes disabled (as defined by MSRS law) whi le the 
member is in service and before the member retires; and 
-death benefits, which are paid to a member 's designated beneficiary(ies), if the member dies before retirement. 
State employees and teachers are covered under the Maine State Retirement System's State employee and teacher plan. State 
employees are required by law to become members of the MSRS when hired. There is an exception to this rule for elected and 
appointed officials, for whom membership is uptional. Public school teachers must also become members of the MSRS when hired. 
PLD employees become members of the MSRS when they are hired if their PLD participates in the MSRS at that time and if they 
meet the membership e ligibility requirements in effect when they are hired. For some PLD employees membership is optional. 
These employees include those employed by their PLD before the PLD joined the MSRS, those covered by Social Security (if their 
employers provide Social Security under a federal section 218 agreement), employees not covered by the Municipal Employees Labor 
Relations Act, elected and appointed officials, and chief administrative officers. 
The Maine Legislative Retirement System, a lso administered by the System, was established to provide a retirement plan for those 
serving in the Maine Legislature. Except as provided by statute, membership in the Maine Legislative Retirement System is mandatory 
for legislators entering service on or after December 3, 1986. Any Legislator who was a member under the State employee and teacher 
plan on December 2, 1986 had the option to continue to be a member instead of becoming a member under the Maine Legislative 
Retirement System. 
The Maine Judicial Retirement System was established to cover Maine's judges. Membership in the Maine Judicial Retirement System 
is a condition of employment for all judges serving on or after December l , 1984. 
All members of each plan with in the System contribute a percentage of their compensation to the System. The amount of the member 
contribution is set by statute and varies according to the plan under which a member is covered and other criteria set out in the law. 
Employers also contribute to the System in an amount that is a percentage of total earnings. This percentage is actuarially determined 
and varies from year to year. MSRS membership terminates upon retirement, death, or refund of member contributions. Further 
details regarding plan provisions may be found in the Actuarial Valuations for each plan contained later in this report. 
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GROGP LIFE INSURANCE PROGRAM 
The Group Life Insurance Program is avai lable to all State employees, public school teachers, and the employees of those PLDs that 
elect to provide the coverage for their employees, as well as members of the Legislative and Judicial Retirement Systems. In addition 
to basic coverage for the employee (which is equal to one times the participant's annual base compensation rounded up to the next 
$1,000), supplemental coverage for the employee and coverage for dependents is also available to the Program 's participants. 
BOARD OF TRUSTEES 
The responsib ility for the operation of the Maine State Retirement System is held by the System's Board ofTrustccs, which is composed 
of eight members. State law specifies the Board's composition. The law requires that each individual appointed to service as a trustee 
is subject to the legislative confirmation process. All appointed trustees are required to have "a working knowledge of retirement 
policy and legal issues and a general knowledge and understanding of banking, finance and investment practices." Three trustees 
arc to be Retirement System members, one of whom is proposed and elected by the Maine Education Association, one of whom is 
proposed and elected by the Maine State Employees Association and one of whom is a PLD member proposed by the governing body 
of the Maine Municipal Association. Four trustees arc appointed by the Governor. Of these, one must be selected by the Governor 
from a list of nominees submitted by the Maine Retired Teachers Association and one must be an MSRS retiree selected from a lis t 
of nominees submitted by State and/or PLD retirees. The remaining two appointees arc direct gubernatorial appointments, both of 
whom must be qualified through training or experience in the field of investments, accounting, banking or insurance or as actuaries. 
The eighth trustee is the State Treasurer, who serves ex-officio. All trustees except for the State Treasurer serve a three-year tenn. 
The Board elects its chairperson from its members. 
The Board members as of June 30, 200 I were: 
David S. Wakclin, Chair 
John H. Kimball , Vice Chair 
Peter M. Leslie 
George A. Burgoyne 
John S. Eldridge, IJI 
Dale McCormick, State Treasurer 
Eunice C. Mercier 
Catherine R. Sullivan 
Governor's Direct Appointment 
Maine Education Association 
Governor's Direct Appointment 
Maine State Employees' Association 
Maine Municipal Association 
Ex-officio Member 
Governor's Appointment (State Retiree) 
Governor's Appointment (Maine Retired Teachers Association) 
The Board contracts for the services of an actuary, currently the firm of Milliman USA. The actuary prepares annual valuations of 
the assets and liabi lities of each of the retirement plans administered by the System. The actuary also provides information and 
recommendations as to sound and appropriate actuarial assumptions, which arc utilized, toge ther with valuation information, to 
determine the plans' funding requirements. 
The Board's management ofMS RS investments is governed by its investment policy, which states the Board's underlying investment 
philosophy and goals and establishes guidelines and criteria for choice of investment types, asset allocation among investment types, 
investment manager selection and evaluation, and allotment of investment funds to investment managers. The Board currently 
contracts with the firm of Ennis Knupp and Associates to advise in the development of the investment policy and implementation 
of the investment program. 
The Board is the final administrative decision-maker in matters involving the rights, credits, and benefits of members. It has 
established an administrative appeals process for the making of such decisions, through which the relevant factual information and 
legal requirements arc identified and analyzed by Hearing Officers who serve under contract. In the decisions on disability retirement 
appeals, statutorily established medical boards and individual medical advisors provide recommendations as to the medical aspects 
of disability. The Board's final administrative decisions are appealable to Superior Court. 
1 2 
OVERVIEW OF THE 
MAINE STATE RETIREMENT SYSTEM 
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A.D~111\ ISTRATION 
The Maine State Retirement System is a service organization with very significant financial and investment management and record-
keeping responsibilities. The Board of Trustees appoints the Executive Director of the MSRS. The work of the System is managed 
through the Office of the Executive Director and three departments. 
The oversees a ll actuarial work and investments. Actuaria l work and investment operations are 
catTicd out with the assistance of an actuarial consultant, an investment consultant, and investment managers. In addition, the Office 
manages day-to-day administration, budget preparation and management, legislative matters, appeals, federal , state and local 
relations, planning, organizational development, and numerous special projects, notably the System's automation effort. 
The J, 1 is responsible for service and disability retirement programs, 
membership and employer programs, survivor benefit and group life insurance programs, and records management. The department 
is the System's primary liaison with members, employers and benefit recipients. The department staff also includes System advocates 
who represent the System before Hearing Officers in all administrative appeals of decisions of the Executive Director. 
The includes three divisions: Accounting and Finance, Information Technology, and Benefits 
Payroll Administration and Supporting Services. The Accounting and Finance Division has primary responsibility for the MSRS 
accounting and financial management systems. This includes receiving and recording to the general ledger all member and employer 
contributions, recording all benefit disbursements to the general ledger and processing and recording the payment of all invoices 
submitted to the System. The Information Technology Division is responsible for acquisition and support of the technology used 
by MSRS staff in providing agency programs and services and, in a common effort with the user-sta ff, for the design and development 
of the System's Member Record-keeping System. The Division's responsibilities include maintenance and technical support of 
various software applications and operation of the computer network and related hardware. Primary operations occur in the MSRS 
Augusta office; a back-up site is located in the System's Portland office. The Payrolls Administration and Supporting Services 
Division is responsible for the System's benefits payroll program as well as the administration of member refunds. The Division 
also administers the System 's supporting services including facil ities management and the mail/message center. 
The > , 1 ·t is responsible for the staff-centered aspects of the System's 
development as an organization and oversees the management of internal personnel and labor relations and employee payroll. 
Personnel and employee payroll data is tracked using a Human Resource Payroll and Infom1ation System. The human resources staff 
participate in developing agency wide strategies and goals that adhere to equal employment opportuni ty mandates, labor management 
agreements and health & safety requirements, while assuring that compensation and benefit commitments are met. 
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OVERVIEW OF THE 
MAINE STATE RETIREMENT SYSTEM ====·li) 
MEMBERSHIP 
STATISTICAL DATA SCMMARY 
For Period Ending June 30, 200 I 
Data reflecting membership in the MSRS as ofJune 30, 2001 and June 30, 2000 are presented below. These membership numbers 
include both active and inactive members. Active members are those who are currently working for an MSRS participating employer 
and who are therefore making member contributions to the MSRS. Inactive members are those who made member contributions 
in the past and whose contributions remain with the System. These members are not making member contributions presently because 
either they are not working for an MSRS pat1icipating employer or they are in positions in which membership is optional and have 
opted not to be members. 
In previous annual reports, teacher members with annual earnings of less than $2,000 were excluded from membership data. For 
actuarial reasons having to do with the calculation of liabilities, teacher members with these earnings are filtered from the annual 
actuarial valuation of the System's State employee and teacher plan. They had also been excluded from membership data, presumably 
for reasons of consistency; however, the result was an incomplete picture of the MSRS membership and, as of this Annual Report, 
that practice has been abandoned. The membership data for FY 200 I presented below include these members. The data for FY 2000 
have been revised in the same manner. For that reason, and because of other minor adjustments made to improve accuracy, the FY 
2000 (Revised) data presented below differ from the FY 2000 data presented in last year's Annual Report. 
FY 2001 FY 2000 
(Revised) 
Members Active Inactive Total Active Inactive Total 
State* 14,692 15,055 29,747 14,567 14,432 28,999 
Teachers 34,064 43,9 17 77,981 33,463 41,455 74,918 
PLD* 9,028 8,662 17,690 8,759 8,396 17,155 
Legislative 171 134 305 169 105 274 
Judicial 56 4 60 57 3 60 
Total 58,011 67,772 125,783 57,015 64,391 121 ,406 
* hu Jude~ holh rcgulw mrd spEcial plan mcmh( n . 
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BENEFIT RI ~CIPIENTS 
STAliSTICAL DATA SUMMARY 
For Period Ending June 30, 200 I 
Recipients of MSRS benefits fall into five categories: 
• Service Retirees - those who are receiving a service retirement benefit and their concurrent beneficiaries. 
• Retiree Bene.ficiaries - those who are the beneficiaries of deceased service retirees. 
• Disability Retirees - those who are receiving a disability retirement benefit. 
• Ordina1y Death Beneficiaries - those who arc the beneficiaries of active or inactive members or disability retirees who died 
before being quali fied to receive or, if qualified, before receiving, service retirement benefi ts. 
• Accidental Death Bene.ficiaries- those who arc the beneficiaries e ither of deceased active members or of disability retirees who 
died as a result of injuries arising out of and in the course of employment. 
Below are the tota l benefit recipients and total benefit dollars paid on June 30, 200 I and June 30, 2000: 
2001 2001 2000 2000 
Benefit Benefit Benefit Benefit 
Recipients Dollars Recipients Dollars 
Service Retirees 23,287 $ 25,066,9 16 22,873 $ 23, 167,485 
Retiree Beneficiaries 3,175 2,4 13,792 3,097 2, 184,744 
Disabi lity Retirees 2,096 2,842,590 1,967 2,663,256 
Ord./ Accidental Death Beneficiaries I ,008 414 780 I 007 405,244 
Total 29,566 $ 30,738,078 28,944 $ 28,420,729 
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Notes: 
STATISTICAL DATA SL'MMARY 
For Period Fnding June 30, 200 I 
EMPLOYEE AND EMPLOYER CONTRIBUTIONS 1 
Fiscal Year 
ending June 30 
2001 
2000 
1999 
1998 
1997 
1996 
Employee Employer 
$ 116,032,26 1 $ 264,572,410 
110,766,917 250,278,123 
105,706,888 292, 104,205 
I 03,3 I 4,565 273,317,235 
100,683 ,010 266,453,877 
97, 141,014 252,229, 179 
BENEFIT RECIPIENTS 
Fiscal Year 
ending June 30 
2001 
2000 
1999 
1998 
1997 
1996 
29,566 
28,944 
28,372 
27,801 
27,309 
26,921 
BENEFIT PAYMENTS 
Fiscal Year 
ending June 30 
2001 
2000 
1999 
1998 
1997 
1996 
Benefit 
Payments 1 
$ 361 ,964,869 
335,494,029 
317,749,428 
301 ,341 ,756 
284,139,339 
277,030,590 
1 Does not include the Group Life Insurance Program. See the next page for the Group Life Insurance Program information. 
2 Numbers are benefit recipients paid on June 30 of each year for the month of June. 
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GROUP LIFE INSURANCE PROGRAM 
STATEMENT OF OPERATIONS 
FOR THE FISCAL YEARS ENDING JUNE 30, 2001 AND JUNE 30, 2000 
RECEJPTS 200] 2000 
Total Premiums Collected $ 7,201 ,481 $ 7,178,258 
Earnings on Investments 3 212.,706 1,481, 132 
TOTAL RECEIPTS $ 10,42 1,187 $ 8,659,390 
EXPEl\SES 
Claims Paid 
Basic $ 1,227,841 $ 1,873,1 42 
Supplemental 1,030,982 l ,302,693 
Dependent 296,440 318,386 
Retired Employees _1579 737 3,765,336 
Total Claims Paid $ 6, 135,000 $ 7,259,557 
Retention Expense $ 525,600 $ 473,915 
Conversion Expense $ 86,450 $ 46, 522 
TOTAL EXPE~SES $ 6)47)050 $ 7)79,_994 
BAL-\. 1\,CE OF RESERVES $ 35,23 1,574 $ 31 ,557,437 
FINANCIAL 
STATEMENTS 

REPORT OF INDEPENDENT ACCOUNTANTS 
To the Board of Trustees 
of The Maine State Retirement System: 
PricewaterhouseCoopers llP 
1 30 Middle Street 
P.O. Box 9741 
Portland ME 04104-5059 
Telephone (207) 791 5200 
Facsimile (207) 774 1297 
In our opinion, the accompany ing statements of plan net assets and the related statements of changes in plan net assets 
present fairly, in all material respects, the net assets of the Maine State Retirement System, which is a component unit of 
the State of Maine, as of June 30, 2001 and 2000, and the changes in plan net assets for the years then ended, in conformity 
with accounting principles generally accepted in the United States of America. These financial statements are the 
responsibili ty of the System's management; our responsibility is to express an opinion on these financial statements based 
on our audits. We conducted our audits in accordance with audit ing standards genera lly accepted in the Un ited States of 
America and Government Auditing Standards issued by the Comptroller General of the United States. Those standards 
require that we plan and perf01m the audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement. An audit incl udes examining, on a test basis, evidence supporting the amounts and disclosures 
in the financial statements, assessing the accounting principles used and significant estimates made by management, and 
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our 
opinion. 
Our audits were made for the purpose of forming an opinion on the financial statements taken as a who le. The supplemental 
information included is required under GASB Statement No. 25. Such information, included on pages 12 to 14, has been 
subjected to the auditing procedures applied in the audits of the financial statements and, in our opinion, is fair ly stated in 
a ll material respects in relation to the financial statements taken as a whole. 
In accordance with Government Auditing Standards, we have a lso issued our report dated September 28, 200 1, on 
compliance and on internal control over financial reporting based on an audit of financial statements performed in 
accordance with Government Auditing Standards. 
September 28, 200 I 
MAINE STATE RETIREMENT SYSTEM 
STATEMENTS OF PLAN NET ASSETS 
June 30, 2001 and 2000 
ASSETS 2001 
Cash and cash equivalents (Note 3) $ 96,459,971 
Investments at fair value (Note 3): 
Debt securities: 
U. S. Government and government agencies 311,378,592 
Corporate 427,978,901 
Foreign 102,984,692 
Common equity securities 1,167,606,917 
Preferred equity securities 48,285,886 
Common/collective trusts 4,880,564,3 12 
Other 6,295,678 
Maine Learn ing Technology Endowment Fund (Note 3) 52,762,574 
6,997,857,552 
Receivables: 
State and local agency contributions 9,475,992 
Accrued interest and dividends 15,354,772 
Other (Note 6) 
24,830,764 
Due from brokers for securities sold 18,206,444 
Collateral on loaned securities (Note 5) 395,544,858 
Fixed assets, net of accumulated depreciation 386 655 
Total assets 7,533,286,244 
LIABILITIES 
Accounts Payable 9,93 1,042 
Due to brokers for securities purchased 38,105,792 
Other liabilities 8,2 19,449 
Maine Learning Technology Endowment Fund (Note 3) 52,706,380 
l 08,962,663 
Obligations under securities lending activities (Note 5) 395,544,858 
Total liabi lities 504,507,521 
Net assets held in trust for pension, disability, 
death and group li fc insurance benefits (a schedule 
of funding progress is shown in the "Requi red $ 7 ,028, 778,723 
Supplementary In formation" section) 
22 T he accompa nying notes a rc an integral part of the fin ancial statements. 
2000 
$ 127,14 1,184 
400, 182,084 
322,437,780 
68,829,254 
I ,535,659,780 
38,781,768 
5,131 ,529,203 
5,984,655 
7,503,404,524 
9,954,304 
14,361,060 
4,091,628 
28,406,992 
216,563,844 
445,746,228 
364,959 
8,321 ,627,731 
5,755,294 
243,832,287 
7,813,698 
257,401,279 
445,746,228 
703,147,507 
$ 7,618,480,224 
MAINE STATE RETIREMENT SYSTEM 
STATEMENTS OF CHANGES IN PLAN NET ASSETS 
for the years ended June 30, 2001 and 2000 
2001 
Additions: 
Investment income: 
Interest $ 95,026,016 
Dividends 19,142,213 
Net (depreciation) appreciation in the fair value 
of plan investments (694,624,046) 
Less: investment expenses (9,379,584)) 
cost of securities lending (1 ,402,294) 
Net investment (loss) income (591 ,237.695) 
Contributions (Note 6): 
Members 123,248,430 
State and local agencies 272,597,903 
Total contributions 395,846,333 
Total (deductions) additions (195,391,362) 
Deductions: 
Benefits paid, net 368,8 16,383 
Refunds and withdrawals 17,468,264 
Administrative expenses 8,025492 
Total deductions 394,3 10,139 
Net (decrease) increase (589,70 I ,50 I) 
Net assets held in trust for pension, disability, 
death and group life insurance benefits (Note 6): 
Beginning of year 7,618,480,224 
End of year $ 7,028,778,723 
The accompanying notes are an integral part of the financial statements. 
2000 
$ I 09,586,882 
18,324,655 
562,502, I 07 
(10,799, 145) 
( 1,374,730) 
678,239,769 
117,883,047 
258,261,090 
376,1 44,137 
I ,054,383,906 
343,316,238 
17,728,820 
7,948,970 
368,994,028 
685,389,878 
6,933,090,346 
$ 7,618,480,224 
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MAINE STATE RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 
I. Plan Description: 
24 
The Maine State Retirement System (the System), which is a component unit of the State of Maine, is the administrator of an 
agent multiple-employer public employee retirement system established and administered under the Maine State Retirement 
System Laws of the State of Maine. The System provides pension, death and disability benefits to its members, which include 
employees of the State, public school employees who are defined by Maine law as teachers for whom the State is the employer 
for retirement contribution and benefit purposes, and employees of approximately 250 local municipalities and other public 
entities (participating local districts, or PLDs) in Maine, each of which contracts for participation in the System under provisions 
of the relevant statutes. At June 30, 200 I and 2000, the membership consisted of: 
Active vested and nonvcstcd members 
Terminated vested participants 
Retirees and benefit recipients 
Total 
2001 
51,908 
2,291 
29,566 
83,765 
2000 
51,003 
2.019 
29,033 
82,055 
The System's retirement programs provide defined retirement benefits based on members' average final compensation and 
service credit earned as of retirement. Vesting (i.e., eligibility for benefits upon reaching qualification) occurs upon the 
earning of five years of service credit (effective October I, 1999, the prior ten-year requirement was reduced by legislative 
action to five years for State employees and teachers; separate legislation enacted the same reduced requirement for judges, 
legislators and employees of PLDs) or, in some cases, the earning of one year of service credit immediately preceding 
retirement at or after normal retirement age. Normal retirement age for State employees and teachers, judges and legislative 
members is age 60 or62, determined by whether a member had at least I 0 years of creditable service on June 30, 1993. For PLD 
members, normal retirement age is 60. The monthly benefit of members eligible to retire before normal retirement age by virtue 
of having at least 25 years of service credit is reduced by a statutorily prescribed factor for each year of age that a member is 
below her/his normal retirement age at retirement. The System also provides death and disability benefits, which are estab-
lished by statute for State and public school employees and by contract w ith other participating employers under appl icable 
statutory provisions. 
Upon termination of membership, members' accumulated employee contributions arc refundable with interest, credited in 
accordance with statute. Withdrawal of accumulated contributions results in forfeiture of all benefits and membership rights. 
The annual rate of interest credited to members' accounts is set by the System's Board of Trustees and is currently 6.0%. 
Individual PLDs are pennitted by law to withdraw from participation under the System. Withdrawal precludes the PLD's 
nonmember employees, if any, and its employees hired subsequent to withdrawal from membership in the System. Depending 
on the circumstances and requirements of the PLD's participation under the System, a withdrawn PLD has continuing funding 
obligations after withdrawal with respect to its employees who arc active members at time of withdrawal and who continue to 
be members thereafter, to its terminated vested employee-members, and to its former employee-members who arc retired at the 
time of withdrawal. 
Retirement benefits are funded by contributions from members and employers and by earnings from investments. Disability 
and death benefits arc funded by employer contributions and by investment earnings. Member and employer contributions 
are a percentage of applicable member compensation. Member contribution rates are defined by law and depend on the terms 
o f the plan under which a member is covered. Employer contribution rates are determined by annual actuarial valuations. 
I. Plan Description (continued): 
MAINE STATE RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 
The total funds managed by the System arc constitutionally restricted as held in trust for the payment of pension and related 
benefi ts to its members. The System's Board ofTrustees, in its fiduciary capacity, establishes the System's investment policies 
and their overall implementation. The System maintains separate reserves and accounts for each participating entity and 
performs separate actuarial valuations for each participating entity's respective p lan. Management's interpretation of the State 
ofMaine statutes is that all assets accumulated for the payment ofbenefits may legally be used to pay benefits, including refunds 
of member contributions, to anyofthe p lan members or beneficiaries, and that the System is therefore regarded as administering 
a single plan for financial reporting purposes. During fiscal1999, the System became aware thatthe State Auditor has a different 
view with respect to this, believing that the System should report as the administrator of multiple plans. All parties have agreed 
that clarification should be sought, and the System has sought and continues to seek to take appropriate steps to resolve any 
issue of asset accumulation and utilization. Regardless of this question, each of its partic ipating entities is responsible for the 
funding of benefits re lated to that entity. 
The System also provides group life insurance under a plan that is administered by a th ird party insurance company. Premiums 
paid by or on behalf of those covered are set and collected by the System. Benefit payments are made by the insurance company. 
The System remits to the insurance company payments in the amount ofbenefits pa id out and additional payments representing 
admin istrative fees. 
2. Summary of Significant Accounting Policies: 
Basis of Accounting 
The System's financial statements are prepared using the accrual basis of accounting. Plan member contributions are recognized 
in the period in which the contributions are due. Benefits and refunds are recognized when due and payable in accordance with 
the terms of each plan. Investment purchases and sales are recorded as of their trade date. 
Investments 
Investments arc reported at fair value. Securities traded on a national or international exchange are valued at the last reported 
sales price at current exchange rates. Securities that are not frequently traded on a national or international exchange are manually 
valued at the end of each month by the System's master custodian through a variety of external sources. The fair value of the 
pro-rata share ofunits in commingled equity and fixed income mutual and index funds, common/collective trusts, is determined 
by the respective fund trustee based on quoted sales prices of the underlying securities. Investments that do not have an 
established market arc reported at estimated fair value. 
Net investment income includes net appreciation (depreciation) in the fairvalueofinvestments, interest income, dividend income 
from actively managed direct investments (but not from investments, whether active or passive) in common/collective trusts, 
foreign currency transaction gains and losses, securities lending income and investment expenses, which include investment 
management and custodial fees and all other significant investment related costs. 
Due to/ from Brokers 
Due to/from brokers for securities sold includes, in addition to trades not yet settled, pending transfers among index funds 
managed by the System's index fund provider. 
Cash and Cash Equivalents 
The System considers all highly liquid debt instruments with maturities of three months or less, when purchased, to be cash 
equival ents. 
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NOTES TO FINANCIAL STATEMENTS 
2. Summary ofSignificantAccounting Policies (continued): 
26 
Usc of Estimates 
The preparation of financ ial statements in conformity with accounting principles generally accepted in the United States requires 
management to make significant estimates and assumptions that affect the reported amounts of net assets held in trust for 
pension benefits at the date of the financial statements and the actuaria l information included in the required supplementary 
information as of the benefit information date, the changes in net assets during the reporting period and, when applicable, the 
disclosure of contingent assets and liabi litics at the date of the financia l statements. Actual results could differ from those 
estimates. 
Risks and Uncertainties 
The System makes investments in a combination of equities, fixed income securities, mutual funds, commingled mutual and index 
funds, derivative financial instruments and other investment securi ties in accordance with the Trustees' investment policy. The 
System prohibits its investment managers from using leverage in its derivative financial instruments or from investing in 
speculative positions. Investment securities and investment securities underlying certain investment securities are exposed 
to various risks, such as interest rate, market and credit. Due to the level of risk associated with certain investment securities 
and the level of uncertainty related to changes in the value of investment securities, it is at least reasonably possible that changes 
in the values of investment securities may occur in the near term and that such changes could materia lly affect the amounts 
reported in the statement of plan net assets and the statement of changes in plan net assets. 
Employer contributions to the System are established on the basis of actuarial assumptions related to interest rates, inflation 
rates, and member and retiree compensation and demographics. By law, the assumptions are adopted by the Board of Trustees 
based on recommendation of the System's actuary. The System is required by Maine law to perform an actuarial experience study 
whenever the Board of Trustees, on recommendation of its actuary, determines such a study to be necessary for actuarial 
soundness or prudent administration. Such studies involve review of actuarial assumptions, including economic assumptions. 
lf six or more years pass between studies, the Board is required to document in the official minutes of a meeting of the Board 
its decision not to conduct a study and its reasons for the decision. This change in the law, enacted in 200 I, implicitly lengthens, 
the time expected to pass between studies; the prior law required a study every three years. Nothing requires that assumptions 
be changed whenever a study is conducted, and nothing prohibits changes in assumptions independent of a study. Such latter 
changes are very unlikely, but could occur and if they did could be material to the financ ia l statements. 
New Accounting Pronouncements 
In June 1999, the Governmental Accounting Standards Board (GASB) issued GASB Statement No. 34, Basic Financial Statements 
-and Management's Discussion and Analysis- for State and Local Governments. GASB Statement No. 34 provides a financial 
reporting model for governmenta l entities that addresses four basic reporting e lements: management's discussion and analysis, 
government-wide and fund financial statements, notes to the financial statements, and required supplementary information. The 
System is required to implement GASB No. 34 forthcyearendedJune30,2002. GASBNo. 34 will require inclusion of management's 
discussion and analysis with the financial s tatements. 
3. Cash and Investments: 
MAINE STATE RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 
The System is authorized to invest in stocks, equities, fixed income securities, real estate, and other investments. The System 
maintains certain deposits, cash equivalents and other investments with financial institutions. 
At June 30,2001 and 2000, cash and cash equivalents were comprised of the following: 
Cash on deposit with local banks 
Short-term investment funds 
Foreign currency deposits 
Total 
$ 
$ 
2001 
544, 102 
79,373,826 
16542 043 
96,459,971 
$ 
$ 
2000 
(2,097,748) 
121 ,892,310 
7,346,622 
127,141,184 
The System 's investments would generally be categorized into one of three separate categories. Category l includes 
investments, including units in common/collective trusts, that are insured or registered and for which the securities or units are 
held by the System or its agent in the System's name. Category 2 includes uninsured and unregistered investments for which 
the securities are held by the broker or agent in the System's name. Category 3 includes uninsured and unregistered investments 
for which the securities are held by the broker or agent, but not in the System's name. At June30, 200 I and 2000, all of the System's 
investments are considered Category l . 
At June 30, 200 l and 2000, the System had certain investments representing 5% or more of plan net assets, as follows: 
Common/collective trusts: 
State Street-Wilshire 5000 Index Fund 
State Street Russell 1000 Value Fund 
State Street Bond Market Index Fund 
2001 
$ 2,084,073,609 
414,778,599 
l ,050,038,027 
*This investment did not represent 5% of plan net assets at June 30, 2000. 
Maine Learning Technology Endowment Fund 
2000 
$ 2,245,667,688 
327,144,741* 
l ' 144,816, 198 
In 1999, the Legislature established an endowment to be used to enable the full integration of appropriate learning technologies 
into teaching and learning for the State's elementary and secondary students. In fiscal 200 I, funds totaling $50,000,000 were 
transferred to the System to be held in trust and invested on behalf of the State. At June 30, 200 l, the value of this fund, which 
is invested in sh011-tem1 high quality fixed income investments was $52,726,574. These amounts are unrelated to and not available 
to pay plan benefits and therefore have been reflected as a liability in the accompanying statement of plan net assets. 
4. Derivative Securities: 
Derivative financial instruments are financial contracts whose values depend on the values of one or more underlying assets, 
reference rates or financial indexes. They include futures, f01wards, options or swap contracts. In addition, some traditional 
securities can have derivative-like characteristics such as asset-backed securities including collateralized mortgage obligations 
(CMOs) which are sensitive to changes in interest rates and prepayments. 
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4. Derivative Securities (continued): 
The System is a party, both directly and indirectly, to various derivative financial investments that arc used in the normal course 
of investing to enhance returns on investments and manage risk exposure to changes in value due to fluctuations in market 
conditions. The System's investments in derivatives arc not leveraged, nor do they represent speculative investment activity. 
These investments may involve, to varying degrees, clements of credit and market risk. Credit risk, also called counterparty 
ri sk, is the possibility that loss may occur from the failure of a counterparty to perform according to the terms of the contract. 
Credit ri sk is managed, in the case of exchange-traded derivatives, by the execution of trades through a clearinghouse and, in 
the case of over-the-counter transactions, by managers' due diligence assessment/approval of countcrpartics. Market risk 
arises due to adverse changes in market price or to interest rate or foreign exchange rate fluctuations that may result in a decrease 
in the market va lue of a financial investment and/or increase its funding cost. The market risk is managed by imposing strict 
limits as to the types, amounts and degree of risk that investment managers may undertake. These limits are approved by the 
Board of Trustees and senior management, and the risk positions of the investment managers arc reviewed on a periodic basis 
to monitor compliance with the limits. 
Foreign currency forward contracts are used to hedge against the currency risk in the System's foreign equity and fixed income 
security por1folios. A foreign currency forward contract is an agreement to buy or sell a specific amount of a foreign currency 
at a specified delivery or maturity date for an agreed-upon price. The contracts arc valued at forward exchange rates, and the 
changes in va lue of open contracts arc recognized in the statement of changes in plan net assets. The realized gain or loss on 
forward currency contracts represents the difference between the value of the original contracts and the closing value of such 
contracts and is included in the statement of changes in plan net assets. As of June 30, 200 I and 2000, the fair va lue of forward 
currency contracts held by the System was $24,302,772 and $ 10,150,590, respect ively. 
The System 's fixed income managers invest in CMOs to improve the yield or adjust the duration of the fixed income portfolio. 
As of June 30,200 I and 2000, the carrying value of the System's CMO holdings totaled $82,329,136 and $72,682,977, respectively. 
In addition to the derivative financial instruments directly held, the System may have indirect exposure to risk through its 
ownership interests in commingled investment funds which use, hold or write derivative financial instruments. There also may 
be indirect exposure in the securities lending program of the System's index fund manager, in which collateral pools may include 
derivatives (sec Note 5). Where derivatives are held in those funds/pools, ri sks and risk management arc as described above. 
5. Securities Lending Agreement: 
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The System has entered into agreements w ith its master custodian to lend any type of securi ty held in the System's portfol io 
to broker-dealers and other entities. The agreements require that all loans be collateralized by cash, irrevocable letters of credit, 
or other securities in an amount at least equal to I 02% (I 05% for international securities) of the market value of the securities 
loaned. Loaned securities are marked to market daily and collateral adjusted accordingly. The contract with the custodian 
requires it to indemnify the System if: a) the borrowers fail to return the securities and b) the custodian has failed to comply 
with its contractual obligations regarding the securities lent. The System is not permitted to pledge or sell collateral securities 
received unless the borrower defaults. Either the System or the borrower can terminate all securities loans on demand. The 
average term of the loans is I 0 days, and the cash collateral received is invested in one of the master custodian's short-term 
investment pools, of which the average duration is 5 to 15 days. At year-end, the System has no credit risk to borrowers because 
the amount the System owes to the borrowers exceeds the amounts the borrowers owe the System. The market valueofsecurities 
out on loan under this program at June 30,200 I and 2000 is $433,203,854 and $500,370, 170, respectively. The market value of 
collateral received from borrowers asofthe same date is $450,799,567 and $518,408,960. Gross investment income from loaned 
securities was $4,206,88 1 and $3,207,704, for the years ended June 30,200 I and 2000, respectively. Holdings in other common/ 
collective trusts custodicd elsewhere that arc subject to lending arc lent under similar terms established as part of investment 
contracts. Cash collateral received in securities lending arrangements is reported on the statement of plan net assets as an asset 
with a related liability as required under GASB 28. 
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A similar agreement exists with the custodian for the System's holdings in index funds that are common/collective trusts. 
Although securities lent under this program are not direct investments of the System, the cash collateral pool investment 
guidel ines are approved by the System and the same requirements for collateral amounts exist. 
6. Contribution and Reserves: 
The Maine Constitution, Maine Statutes and the System's funding policy provide for periodic employer contributions at 
act11arially determined rates that, based on certain assumptions and expressed as percentages of annual covered payroll, are 
suffic ient to accumulate adequate assets to pay benefits when due. Level percentage of payroll employer contribution rates 
are determined using the entry age normal actuarial funding method, except for the coverage oflegislators, where the aggregate method 
is used. The System also uses the level percentage of payroll method to amortize the unfunded liability of the State and teacher plan 
over a closed 18 year period from June 30, 200 I. For participating local districts, either the level percentage of payroll method or the 
level dollar method is used, depending on plan structure, status of the participating local district, nature of the unfunded liability (i.e., 
separate or pooled) and amount of the unfunded liability. Amortization periods for PLDs range from 3 years to 25 years. 
The State of Maine is required by Maine law to remit a percentage of its budgetary surplus at the end of its fiscal year to the 
System, in order to reduce any unfunded pension liability for state employees and teachers. Accordingly, for the year ended 
June 30, 2000, the System recorded $4,000,000 in additional contributions from the State of Maine, which were recorded as other 
receivables due from the State at June 30, 2000. In 200 I, the law was amended by the Legislature in a manner that resulted in 
no additional contributions from state budgetary surplus sources in 200 I. 
Significant actuarial assumptions used to compute contribution requirements are the same as those used to compute the 
standardized measure of the pension obligation discussed in the required supplementary infonnation. 
Retirement contribution rates for all employee-members are set by law. Employee retirement contribution rates as in fact applied 
to State employee-members' and teacher-members' compensation are the actuarially determined rates, as adjusted in the State's 
budget process to reflect differences in e.g., salary growth projections. PLD employer contribution rates are the actuarially 
determined rates. The rates in effect in 200 I and 2000 are as follows: 
2001 2000 
State: 
Employees (I) 7.65% - 8.65% 7.65% - 8.65% 
Employer 11 1 14.81%-43.90% 14.47%- 42.89% 
Teachers: 
Employees 7.65% 7.65% 
Employers 18.34% 18.34% 
Participating Local Districts: 
Employees 6.5%- 8.0% 6.5%- 8.0% 
Employers P> 1.5%- 6.5% 1.8%- 7.7% 
<ll Employer and employee retirement contribution rates vary depending on speci fie terms of plan benefits for certain classes 
of employees and/or, in the case of PLDs, in benefit plan options selected by a particular PLD. The contributions of 
withdrawn entities that do not have active employees are set in dollar amounts, not as rates. 
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7. Statutory and Constitutional Requirements: 
In 1998, the State Legislature enacted a law that requires the State to fund unfunded actuarial liabili ties existing as of June 30, 
1998, of the State and teacher plans over a period not to exceed 25 years, commencing June 30, 1998. This s tatute shortens the 
constitu tionally required amortization period of not more than 31 years from June 30, 1997, put in place by Constitutional 
amendment approved at referendum in November 1995. This Constitutional amendment also prohibits the creation of new 
unfunded liabi lities in the State and teacher p lans, except those arising from experience losses, which must be funded over a 
period of not more than ten years. fn addition, the amendment requires use of actuarially sound current-cost accounting, 
reinforcing the existing statutory requi rements. fn 2000, the amortization period was further reduced to 19 years, commencing 
on June 30,2000. 
8. System Employees- Retirement and Retiree Health Benefits: 
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The System, as the cmployerofi ts sta ft~ is a participatingemploycr(i.e. , a PLD) in the Consolidated Plan for Participating Local 
Districts administered by the Maine State Retirement System. System employees are required by statute to contribute 6.5% 
of their annual covered salaries. The System is required to contribute at an actuarially determined normal cost rate established 
by annual actuarial valuation of the Consolidated Plan and also to make the payments required to amort ize its Initial Unpooled 
Unfunded Actuarial Liability (IUUAL). The normal cost rate was 2.8% and 3.3% of annual covered payroll for200 I and 2000, 
respectively, and the System's annual pension cost for its employees was $306,50 land $544,430 for200 I and 2000, respectively, 
including both normal cost and IUUAL payment. The actuarial assumptions arc described in the actuarial assumptions and 
methods footnote to the required supplementary information. 
The System a lso offers post-retirement medical benefits for all of its employees who retire from the System with an immediate 
pension. The System pays the cost of these benefits for those first employed before July I , 199 1 and pays a ll or a portion of 
the cost for those employed after that date, depending on their years of participation in the health plan. Employees terminating 
employment with at least 25 years of service credit but not immediately retiring may defer eligibi lity for provision of health 
benefits at retirement. Included in administrative expenses in 200 I and 2000 is a charge of$140,000 and $125,000, respectively, 
to coveral l current expenses and tocstablish a liability for future benefits. As ofJunc30, 200 I, there is $1,063,022 in other liabilities 
for the payment of future health insurance benefits. The charge is equa l to the actuarially determined expense as calculated 
by amortizing, as a level percent of payrol l, the present va lue of future benefits less assets over a 25-year period, of which 18 
years remain. The present va lue of the future benefits for fiscal year 200 I is $3,253,000. 
(a) 
Actuarial Actuarial 
valuation va lue 
date of assets 
6/30/0 I $ 7,389,558,862 
6/30/00 7,027,525.433 
6/30/99 6,236,229.331 
6/30/98 5,392,675.044 
6/30/97 4.602,973,536 
6 '30/96 3,959,367,717 
Year ended 
2001 
2000 
1999 
1998 
1997 
1996 
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Schedule of Funding Progress 
(b) (b- a) (a b) (c) ((b- a)'c) 
UAAL 
(as a per-
Actuarial accmcd Annual ccntagc of 
liability (AAL)- Unfunded AAL Funded Covered covered 
entry age (UAAL) ratio Payroll payroll ) 
s 9,425,021,636 $ 2,035,462, 774 78.4% s I ,580,530,753 128.8% 
8,842, 716.327 I ,8 15. 190.894 79.5% I ,5 15, 172.430 119.8% 
8,332. 753,666 2,096,524,335 74.8% 1 .443,312,536 145.3% 
7.854,273.082 2.461 ,598,038 68.7% I ,389, 139.818 177.2% 
7,291 ,82 1,034 2,688,84 7,498 63.1% I ,341.612,93 1 200.4% 
6,985,4 76,3 78 3,026.108,661 56.7% I ,3 16.462.200 229.9% 
Schedule of Employer Contributions 
Annual required Actual Percentage 
contribution contribution contributed 
$ 272.597,903 $ 272,597.903 100.00/o 
254,261,090 258,261 ,090 101.6% 
277,848.369 299,694,267 107.9% 
253,3 79.103 274,787,560 108.4% 
249,327.155 267,853,658 107.4% 
247,646,796 253,646,796 102.4% 
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I . Basis of Presentation 
For financ ia l statement reporting purposes, the information provided on the required supplementary information schedules includes 
combined amounts for a ll participating entities: state employees, teachers, judicial and legislative employees, as well as employees 
of participating local districts. 
2. Actuarial Assumptions and Methods 
The information in the required supplemental schedules was detcm1incd as part of the actuarial va luations at the dates indicated. 
Additional information as of the latest actuarial va luation date, June 30, 200 I, is as fo llows: 
Funding Method 
Costs arc developed using the entry age normal cost method (based on a level percentage of covered payro ll), except for the costs 
of legislators, where the aggregate method is used. Under the entry age normal method, the accrued liabi li ty and the present value 
of fu ture normal costs are determined by summing the individual entry age results for each participant. The normal cost is then 
determi ned in aggregate by spreading the present va lue of future norma l costs as a level percentage of expected future covered payroll. 
Entry age is defined as the first day service is credited under the plan. 
Experience gains and losses, i.e., decreases or increases in liabilities when actual experience differs from the actuarial assumptions, 
adjust the unfunded actuaria l accrued liability. 
Asset Valuation Method 
Assets arc valued for fund ing purposes using three-year moving average. Under this method, the year-end actuarial asset value equals 
I /3 of the current fiscal year-end fair value, as reported in the financial s tatements, plus 2/3 of the "expected market va lue." For purposes 
of this calculation, the "expected market value" is the preceding fisca l year's actuarial asset value, adjusted for the current fiscal year's 
cash flows with interest accumulated at the actuarial assumed rate of retum on investments. 
Amortization 
The unfunded actuarial accrued liabil ity is amortized on a level percentage of payroll over a legislatively-enacted 19-ycarclosed period 
from June 30,2000. 
Significant actuaria l assum ptions employed by the actuary for fund ing purposes as of June 30,200 1 arc as follows: 
Investment Retum - 8% per annum, compounded annually 
Sa/an• Increases- 5.5% to 9.5% per year (includes inflation of5.5%) 
Mortalitv Rates- Active State employee members, active participating local district members, nondisabled State employee retirees and 
nondisabled participating local district members with retirement dates on or after July I, 1998- UP 1994 Tables; Active teacher members 
and non-disabled teacher retirees with retirement dates on or after July I, 1998-85% of UP 1994 Tables; Nondisablcd State employee 
retirees and nondisabled participating local district members with retirement dates before July I , 1998-GAM 197 1 Tables; Nondisabled 
teacher retirees with retirement dates before July I , 1998- GAM 197 1 Tables with ages set back two years; All recipients of disability 
benefits with retirement dates before Ju ly I , 1998- 1964 Commissioners Disability Table; All recipients of disability benefits with 
retirement dates on or after July I, 1998- RPA 1994 Table for prc-1995 Disabilities. 
Cost o[Living Benefit Increases- 4% per annum 
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3. GroupLifePian 
The Group Life Insurance Program administered by the System provides for a life insurance benefit for certain active members equal 
to a member's annual base compensation as defined by statute. Upon retirement, life insurance coverage in the amount of the member's 
average final compensation is provided with a reduction of 15% per year until the greater of 40% of the average final compensation 
or $2,500 is reached. To be covered in retirement, retirees must have participated in the Group Life Program for a minimum often years. 
Premiums are remitted to the System by the employer. The State pays a premium rate of$0.30 per $1,000 of coverage per month for 
state employees. Teachers and employees of participating local districts pay a premium rate of$0.22 and $0.46 per $1,000 of coverage 
per month, respectively, some or a ll of which may be deducted from employees' compensation as per individual agreements between 
employers and employees. Assumptions used to determine the actuarial liability are the same as for the pension plan. At June 30, 
200 I and 2000, the net assets held in trust for group life insurance benefits is $35,231,575 and $3 1,557,437, respectively. At June 30, 
200 I and 2000, the plan had the following actuarially determined liabilities: 
(In millions) 
2001 2000 
Actuarial liabilities: 
Active members $ 36.4 $ 52.7 
Retired members 43.1 30.5 
Total $ 79.5 $ 83.2 
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INDEPENDENT ACCOUNTANT'S REPORT ON COMPLIANCE AND ON 
INTERNAL CONTROL OVER FINANCIAL REPORTING BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH 
To the Board of Trustees of 
Maine State Retirement System: 
GOVERNMENT AUDITING STANDARDS 
We have audited the financial statements of the Maine State Retirement System (the "System"), which is a component unit of the State 
of Maine, as of and for the year ended June 30, 200 I and have issued our report thereon dated September 28, 200 I. We conducted our 
audit in accordance with auditing standards generally accepted in the United States of America and the s tandards applicable to financial 
audits contained in G01·emment Auditing Standard~, issued by the Comptroller Genera l of the Uni ted States of America. 
As part of obtaining reasonable assurance about whether the System's financial statements are free of material misstatement, we 
performed tests of its compliance with certain provisions of laws, regulations and contracts, noncompliance with which could have a 
direct and material effect on the determinat ion of financial statement amounts. However, providing an opinion on compl iance with those 
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed 
no instances of noncompl iance that arc required to be reported under Govemmenl Auditing Standards. 
Internal Control Over Financial Reportin~ 
In planning and performing our audit, we considered the System's internal control over financial reporting in order to determine our 
auditing procedures for the purpose of expressing an opinion on the financial statements and not to provide assurance on the internal 
control over financial reporting. Our consideration of the internal control over financial reporting would not necessarily disclose all 
matters in the internal control over financ ial reporting that might be material weaknesses. A material weakness is a condi tion in which 
the design or operation of one or more of the internal control components does not reduce to a relatively low level the risk that 
misstatements in amounts that would be material in relation to the financial s tatements being audttcd may occur and not be detected within 
a timely period by employees in the normal course of performing their ass igned function s. We noted no matters involving the internal 
control over financial reporting and its operation that we consider to be material weaknesses. 
We noted other matters involving the internal control s tructure and its operations that we have reported to the audit comm ittee of the 
System in a separate letter elated October 30, 200 I. 
This report is intended for the infonnation of the Board of Trustees, management and government agencies and is not in tended to be 
and should not be used by anyone other than these specified parties. 
September 28,200 I 
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Unaudited Supplemental Information 
The supplemental schedule on this page is the statement of changes in plan net assets for the year ended June 30, 200 I for 
member/employer groups for which the Maine State Retirement System is the plan admini strator. This schedule is presented for 
informational purposes only and has not been subjected to any auditing procedures. 
Total Tot:1l 
State T eacher J udicial Legi ~lalh e Pl.l) prn~ ion G LI Ul'l ;IS\CCS 
Balance. July I . 2000 $ 2.378.242,692 s 3.545,723.713 s 38.073.066 s 6.288.189 s 1.618.595.127 s 7.586.922.787 s 3 1.557.437 s 7.6 18.480.224 
Addition~: 
Net im,c!'>tmcnt (lo-,~) mcome ( 185.405.033) (279.9~3.026) (2.986.353) (~90.82()) ( 125.632.170) (51}4.457.402) 3,219.7()7 (591.237.695) 
Mcmbc~ contnblillon~ 31,651,473 66.771.348 410.062 141.524 17.057,854 116.032.261 7,21 (>.169 123.248.430 
State and local agencies 
contributions 86,648.!>74 165.882.167 1.335.390 14.026 18.7 17.646 272.5'17,903 272.5'17.90.1 
Total (deduction,) addlltun' (67.104.886) (47.289.511) ( 1.240.901) (335.270) ___ (89.856.6 70) (205.827.238) 10.435.876 ( 195.391.362) 
Dcduction!'o: 
Benefits paid. net 133.926.09 I 166.738.199 1,547.349 93.976 59.763.7\X 362.069.333 !>.747.050 368.8 16.383 
Refunds and withdrawals 5. 194.532 6.8 17.055 5.441.989 17.453.576 14,688 17.468.264 
Adnunistrativc expenses 3.315.900 3.059.62.1 41.015 14.025 1.594.92'> 8.025.~92 8.025.492 
Total deduct ton, 142.436.523 176,614.877 1.588.364 108.!Xl1 66.800.636 387.5~8.40 I 6.761.738 3'14.31 0.13'1 
Net (dccrca:,c) im;rcusc (209.541.40'1) (223.904.388) (2.R29.265) (443.271) ( 156.657.306) (593.375.639) 3.674.138 (589.701,501) 
-
Balance. June JO. 2001 s 2.168,701,283 s 3.32 1,819.325 s 35,243.801 s 5.844.91S s 1.461.'137.821 s 6.9'13.547,148 s 35.231.575 s 7.028.778.723 

TRUST FUND 
BALANCES 

Ref. Number 
1 
7 
350 
351 
370 
371 
372 
373 
374 
375 
376 
377 
378 
379 
380 
106 
43 
69 
59 
73 
35 
108 
207 
246 
158 
157 
146 
21 
176 
253 
177 
42 
292 
72 
130 
36 
85 
135 
208 
235 
217 
251 
Plan or District N arne 
STATE 
TEACHERS 
JUDICIAL 
LEGISLATIVE 
CONS-AC 
CONS-AN 
CONS-BC 
CONS- 1C 
CONS -IN 
CONS- 2C 
CONS- 2N 
CONS- 3C 
CONS- 3N 
CONS -4C 
CONS -4N 
AROOSTOOK COUNTY 
AUBURN PUBLIC LIBRARY 
BAILEYVILLE 
BANGOR WATER DISTRICT 
BATH 
BELFAST 
BERWICK 
BERWICKSEWERDISTRlCT 
BETHEL 
BIDDEFORD 
BINGHAM WATER 
BOOTHBAY HARBOR 
BOOTHBAYHARBORWATER 
BRIDGTON 
BRIDGTON WATER 
BROWNVILLE 
BRUNSWICK 
BRUNSWICK FIRE & POLICE 
BRUNSWICK SEWER 
BUCKSPORT 
CALAIS 
CAPE ELIZABETH 
CAPITOL COASTALCOUNC OF GOV'T 
CARIBOU FIRE AND POLICE 
CHINA 
CORINNA 
CORINNA SEWER 
Trust Fund Balance 
2,168,70 I ,283 
3,321 ,819,326 
35,243,801 
5,844,914 
706,794,740 
99 465 575 
78,035 
222,161,921 
21,214,466 
171,189,740 
9,223,022 
48,736,201 
19,049,828 
9,067,563 
346,915 
594,364 
330,863 
617 901 
448,312 
8,466,071 
190,637 
160,992 
8,236 
265,242 
618,005 
42,320 
327,026 
406,204 
363,702 
62,644 
319,941 
508,166 
542,764 
191 ,468 
569,135 
374,541 
7,525,219 
265,661 
1,685,440 
57,911 
187,333 
144,393 
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Ref. Number 
252 
266 
204 
216 
5 
191 
97 
197 
167 
137 
234 
180 
13 
249 
156 
260 
58 
100 
17 
275 
131 
91 
102 
142 
98 
149 
24 
221 
261 
133 
205 
112 
94 
160 
151 
183 
150 
215 
285 
10 
232 
244 
40 
Plan or District Name 
CSD # 12- TOPSFIELD 
CSD#18-WELLS/OGUNQUIT 
CSD #3 -BOOTHBAY 
CUMBERLAND 
CUMBERLAND COUNTY 
DAMRISCOTTA 
DEXTER 
DIXFIELD 
DOVER FOXCROFT 
DOVER FOXCROFT WATER 
DURHAM 
ELIOT 
ELLSWORTH 
ERSKINE ACADEMY 
EXETER 
FAIRFIELD 
FALMOUTHMEMOIUALLIDRARY 
FARMINGTON 
FORT FAIRFIELD 
FORT FAIRFIELD HOUSING 
FORT FAIRFIELD UTILITIES 
FORT KENT 
FRANKLIN COUNTY 
FREEPORT 
FRENCHVILLE 
FRYEBURG 
GARDINER 
GARDINER WATER 
GEORGETOWN 
GORHAM 
GOULD ACADEMY 
GREENVILLE 
GRTR PORTLAND COUNC OF GOV'T 
HALLOWELL 
HAMPDEN 
HAMPDENWATERDISTRICT 
HERMON 
HODGDON 
HOMESTEAD PROJECT 
HOULTON 
HOWLAND 
INDIANTOWNSHIPTRIBALGOV'T 
Trust Fund Balance 
75,540 
252,272 
563,991 
342,372 
703,188 
290,035 
127,699 
371 ,737 
300,192 
26,913 
115,599 
332 321 
107,336 
99,175 
18,890 
70,036 
103,857 
169,642 
1,244,886 
4,757 
14,836 
1,380,349 
1,252,616 
916,873 
61 ,531 
36,495 
850,407 
98,984 
59,045 
607,901 
255,337 
261,208 
1,788,848 
119,876 
11,828 
35,449 
483,546 
9,818 
119,323 
613,411 
80,237 
1,825,284 
Ref. Number 
294 
47 
220 
31 
84 
201 
188 
14 
12 
255 
33 
181 
163 
245 
29 
76 
134 
95 
214 
103 
243 
32 
109 
276 
228 
88 
225 
169 
38 
55 
227 
120 
105 
114 
194 
74 
186 
3 
104 
238 
184 
16 
Plan or District Name 
JACKMAN UTILITY DISTRICT 
KENNEBEC COUNTY 
KENNEBEC SANITARY 
KENNEBEC WATER 
KENNEBUNK 
KENNEBUNK SEWER DISTRICT 
KENNEBUNKPORT 
KITTERY 
KITTERY WATER 
KNNBK,KENNPORT,WELLS WATER 
KNOX COUNTY 
LEBANON 
LEW AUB WATPOLLCONTROL 
LIMESTONE 
LIMESTONE WATER AND SEWER 
LINCOLN 
LINCOLN ACADEMY 
LINCOLN COUNTY 
LINNEUS 
LISBON 
LISBON WATER 
LIVERMOREFALLWATER 
LIVERMORE FALLS 
LOVELL 
LUBEC 
LUBEC WATER& ELECTRIC 
MAINE COUNTY COMMAS SOC 
MAINE HOUSING AUTH 
MAINE MARITIME ACADEMY 
MAINEMUNICIPALASSOCIATION 
MARS HILL 
MDI REGIONAL SCHOOL 
ME STATE PRINCIPALS ASSOC 
MECHANIC FALLS 
MEDWAY 
MEXICO 
MILFORD 
MILLINOCKET 
MILO 
MILO WATER DISTRICT 
MONSON 
MT.DESERT 
Trust Fund Balance 
533 
14,763 
220,955 
896,956 
521,904 
324,784 
765,230 
222,038 
281 ,714 
271 ,681 
608,435 
138,938 
53,385 
506,145 
479,047 
1,376,807 
126,378 
2,019,989 
4,129 
166,897 
47,687 
9,240 
192,364 
43 156 
182,910 
790 
26,988 
1,903,791 
4,783,870 
1,384,587 
334,462 
138,602 
46,122 
241 ,087 
60,130 
366,018 
121 ,550 
776,827 
292,286 
125,244 
15,769 
93,687 
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Ref. Number 
172 
210 
254 
125 
284 
140 
111 
262 
79 
166 
61 
209 
200 
57 
127 
159 
11 
202 
121 
110 
41 
4 
258 
268 
269 
224 
213 
242 
161 
247 
175 
192 
190 
223 
211 
168 
50 
77 
143 
189 
198 
129 
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Plan or District Name 
NEW CANADA PLANTATION 
NEW GLOUCESTER 
NORTH BERWICK 
NORWAY 
NORWAY PARIS SOLID WASTE 
OLD ORCHARD BEACH 
OLDTOWN 
OLDTOWN HOUSING 
OLDTOWN WATER 
ORLAND 
ORONO 
ORRINGTON 
OXFORD 
OXFORD COUNTY 
PARIS 
PARIS UTILITY 
PENOBSCOT COUNTY 
PHIPPSBURG 
PISCATIQUIS COUNTY 
PITTSFIELD 
PORTLAND PUBLIC LIBRARY 
PRESQUE ISLE 
PRINCETON 
PROJECT LODESTONE 
REGION 4 - SO PENOBSCOT 
REGION?- WALDO 
RICHMOND 
RICHMOND UTILITIES 
ROCKPORT 
RUMFORD MEXICO SEWAGE 
SABATTUS 
SACO 
SAD# 16- HALLOWELL 
SAD #13 -BINGHAM 
SAD #2 1 -DIXFIELD 
SAD#29 
SAD #31 -HOWLAND 
SAD #34 - BELFAST 
SAD #41 - MILO 
SAD #49- FAIRFIELD 
SAD #51 - CUMBERLAND 
SAD#53 
Trust Fund Balance 
21,297 
212,349 
144,210 
201,291 
92,239 
7,995,221 
913,090 
33,881 
78,980 
298,936 
1,075,905 
245,430 
5,929 
77,569 
291,894 
36,335 
608,387 
246 950 
65,740 
859,023 
4,555 
23,027,227 
201,851 
47 287 
67,356 
193,441 
640,009 
1 8,502 
37,513 
64 319 
350,422 
969,621 
247,641 
200,261 
94,081 
234 303 
106,768 
3,415,164 
461,794 
363,269 
557,242 
105,782 
Ref. Number 
115 
218 
187 
113 
126 
128 
119 
96 
30 
83 
89 
170 
117 
124 
80 
171 
206 
141 
164 
81 
265 
267 
182 
229 
153 
162 
40 
66 
107 
241 
122 
70 
86 
144 
250 
179 
116 
37 
39 
TOTAL 
Plan or District Name 
SAD #54 
SAD #56 - SEARSPORT 
SAD #60- NORTH BERWICK 
SAD #66- ELLSWORTH 
SAD #67 
SAD #71 
SAD#9-F~INGTON 
SAGADAHOCCOUNTY 
SAINT AGATHA 
SANFORD 
SANFORD SEWERAGE 
SANFORD WATER 
SEARSPORT 
SEARSPORT WATER 
SKOWHEGAN 
SO BERWICK WATER 
SO PORTLAND HOUSING 
SOUTH BERWICK 
THOMASTON 
TOPSHAM 
TOWN OF MAPLETON 
TRI-COMMUNITY LANDFILL 
VANBUREN 
VAN BUREN HOUSING AUTH 
VASSALBORO 
WALLGRASS PLANTATION 
WASHINGTON COUNTY 
WATERVILLE FIRE AND POLICE 
WELLS 
WEST ME COMM ACTION COUNC 
WESTBROOK 
WESTBROOK FIRE AND POLICE 
WILTON 
WINSLOW 
WINTER HARBOR UTILITIES 
WINTHROP 
YARMOUTH 
YORK COUNTY 
YORK WATER DISTRICT 
Trust Fund Balance 
168,507 
547,353 
797,227 
558,290 
283,793 
801,579 
199,319 
1,671,403 
225,730 
3,204,095 
170,032 
368,490 
440,680 
142,621 
515,216 
7,631 
127,547 
240,226 
653,084 
387,708 
103,754 
7,488 
221 ,515 
141 ,079 
208,985 
16,001 
6,088 
805,078 
205,520 
1 260 097 
8,840,267 
20,926,221 
1,292,207 
784,509 
14,473 
576 419 
406,211 
587,489 
116,813 
6,957,026,932 
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INVESTMENTS 

Maine State Retirement S~stem 
Alliance Capital- Equity 
Alliance Capital- Fixed Income 
Cash 
Finance Authority of Maine 
JP Morgan- Multi Market I 
JP Morgan- Multi Market II 
JP Morgan Fixed income 
Loomis Sayles 
Martin Currie 
Peregrine Asset Management 
Rowe Price Fleming 
State Street Lehman Aggregate 
State Street Growth Index 
State Street International EAFE 
State Street Russell 1000 Value 
State Street S&P 500 
State Street Wilshire 5000 
Trust Company of the West 
Wellington International 
Total Pension Assets 
Group Life Insurance 
State Street Group Life 
ASSETS BY '\1A "'AGER 
June 30, 2001 
COST MARKET VALUE 
$ 278,596 ,140 $ 327,695,082 
322, 174, 190 324,459,78 1 
7,035,935 7,035,935 
4,475 ,797 4,672,682 
901 ,824 I ,470,495 
10,7 14,404 13,93 0,133 
548,336,491 574,027,694 
267,028,903 252,40 I, 163 
284,098, 194 262,354,432 
277,342,505 3 11 ,922,868 
181 ,768,36 1 177,425,3 77 
789,807, 168 I ,050,038,155 
141 ,310,731 221 ,234,180 
293,893,031 279,877,912 
346,998,767 414,778,600 
87,214,539 96,809,962 
I ,557,943,622 2,084,073,6 10 
430,039,002 412,070,8 19 
210,496,193 184,793,897 
$ 6,040,175, 796 $ 7,001,072,777 
$ 33,031,585 $ 36,595,412 
UNREALlZED 
GAIN/LOSS 
$ 49,098,942 
2,285,591 
196,885 
568,671 
3,215,729 
25 ,691,203 
(14,627,740) 
(21 ,743,762) 
34,580,363 
(4,342,984) 
260,230,987 
79,923,449 
(14,015,119) 
67,779,833 
9,595,423 
526,129,988 
(17,968,183) 
(25, 702,296) 
$ 960,896,981 
$ 3,563,826 
47 
Total Assets 
Total Cash 
Total Domestic Equity 
Alliance Capital- Equity 
JP Morgan- Multi Market I 
JP Morgan- Multi Market II 
Peregrine Asset Management 
State Street S&P 500 
State Street Wilshire 5000 
State Street Growth Index 
State Street Russell 1000 Value 
Total Domestic Fixed Income 
All iance Capital - Fixed Income 
FAME 
JP Morgan Fixed Income 
Loomis Sayles 
State Street Fixed Core 
TCW 
Total International Equity 
State Street International EAFE 
Martin Currie 
Rowe Price Fleming 
Wellington International 
48 
ASSET ALLOCATION 
J one 30, 2001 
PERCENT 
OF TOTAL COST 
100% $ 6,040,175, 796 
0.1% $ 7,035,935 
49.6% $ 2,701,022,531 
4.7% 278,596, 140 
0.0% 901,824 
0.2% 10,714,404 
4.5% 277,342,505 
1.4% 87,214,539 
29.8% 1,557,943 ,622 
3.2% 141 ,310,731 
5.9% 346,998,767 
37.4% $ 2,361,861,551 
4.6% 322,174,190 
0. 1% 4,475,797 
8.2% 548,336,491 
3.6% 267,028,903 
15.0% 789,807, 168 
5.9% 430,039,002 
12.9% $ 970,255,779 
4.0% 293,893,031 
3.7% 284,098, 194 
2.5% 181 ,768,361 
2.6% 2 10,496, 193 
UNREALIZED 
MARKET VALUE GAIN/LOSS 
$ 7,001,072,777 $ 960,896,981 
$ 7,035,935 $ 
$ 3,471,914,930 $ 770,892,399 
327,695 ,082 49,098,942 
1,470,495 568,67 1 
13,930,133 3,215,729 
3 1 1,922,868 34,580,363 
96,809,962 9,595 ,423 
2,084,073,610 526,129,988 
221 ,234,180 79,923,449 
414,778,600 67,779,833 
$ 2,617,670,294 $ 255,808,7 43 
324,459,781 2,285 ,59 1 
4,672,682 196,885 
574,027,694 25,691,203 
252,40 I, 1 63 (14,627,740) 
I ,050,038, 155 260,230,987 
412,070,819 (17,968, 183) 
$ 904,451,618 $ (65,804,161) 
279,877,912 (14,015, 119) 
262,354,432 (21 ,743,762) 
177,425,377 (4,342,984) 
184,793,897 (25,702,296) 
INVEST H~ ·~ ,A-oR \1A~CE 
June 30, 2001 
O NE THREE FIVE SI NCE I NCEPTION 
YEAR YEARS YEARS INCEPTION DATE 
Total Fund (7.8) 4.0 9.5 11.7 1131/77 
Total Domestic Equity (14.8) 3.5 12.4 14.2 l/3 1/77 
All iance Equity (32.4) (0.4) 13.8 15.4 7/3 1/78 
Morgan Multi -M kt I 83.9 5.7 12.3 12.6 4/30/92 
Morgan Mul ti-Mkt II (0.2) 6.8 10.9 13.0 4/30/94 
Peregrine (4.3) 6.3 9.8 16.2 4/30/9 1 
State Street Russell I 000 Value 10.5 10.9 9/30/98 
State Street Large Growth (32.4) 1.0 12.9 12/31 /96 
State Street Wilshire 5000 ( 15.7) 3.6 12.2 12/31 /96 
Fixed Income Consolidation 9.6 6.0 7.4 9.5 6/30/78 
Alliance Fixed 11.4 5.9 7.5 9.2 8/31 /78 
JP Morgan Fixed Income 10.4 6.4 7.8 10.2 11/30/77 
Loomis Sayles 6.0 5.1 6/30/98 
State Street Bond Index 11.2 6.3 7.3 12/3 1/96 
TCW 4.9 5.3 I 0/31 /98 
I ntl Equity Consolidation (24.0) (1.9) 2.8 4.3 11 /30/88 
Martin Currie (25.4) (0. 1) 4.7 6.7 4/30/95 
Rowe Price (25.5) (0.7) 3.7 5.2 7/3 1/95 
State Street EAFE Index (23.6) (1.4) 7/3 1/98 
Wellington (21.3) ( 1.2) 1/31 /99 
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CASH 
CASH ACCOUNT 
DOMESTIC EQUITY 
ALLIANCE CAPITAL 
ADR NOKIA CORP SPONSORED ADR 
AESCO RP COM 
AFLAC INC COM 
ALTERA CORP COM 
AMDOCSORDGBPO.OI 
AMER INTLGROUP INC COM 
AOL TIMEWARNER INCCOM 
APPLIEDMICROCIRCUITSCORP 
AT&TCPLIBTYM ED IACLAMAND 
BAKERHUGHESINCCOM 
BANKONECORPCOM 
BEA SYS INC COM 
CARDINALHLTH INC 
C ISCO SYS INC COM 
CITIGROU PINCCOM 
COLGATE-PALMOLIVE CO COM 
COLTY STIF 
COMCASTCORP CL ASPL 
DANAHER CORP COM 
DELLCOMPUTERCORPCOM 
EMCCORP COM 
FLEXTRON ICS INTL LTD COM STK 
GENELECCOCOM 
HARLEY DAVIDSON INC COM 
HLTH MGMT ASSOC INC NEW CL A COM 
HOM E DEPOTINCCOM 
INTEL CORP CAP 
J P MORGAN CHASE & CO COM 
JOHNSON &JOHNSON COM 
JUN IPER NETWORKS INC COM 
KOHLS CORP COM 
KROGER CO COM 
MBNA CORP CO M 
MEDTRON!C INC COM 
MERRILL LYNCH&CO INC COM 
MICROSOFT CORP COM 
MORGAN STANLEY DEAN WITTER& CO 
50 
S '~ \ HO r~GS 
June 30, 2001 
COST MARKET V ALl!E 
$ 7,035,935 $ 7,035,935 
$ I 0,892,508 $ 5,221,276 
3,758,1 00 3,314,850 
3,347,591 3,463,900 
8,085,354 8,636,200 
9,662, 11 3 7,7 11,320 
7,3 67,8 12 12,83 1, 114 
15,107, 122 16,663,200 
6,651,450 2,029,600 
3,9 18,024 I I ,399,982 
3,822,458 3,303, I 00 
2,612,545 2,4 80,940 
4,574,052 2,981,941 
6,097, 106 6,448,050 
11 ,001 ,703 8,927, 100 
3,773,187 17,648,401 
2,023,440 4,778,190 
524,254 524,254 
5,060,133 4,878, 160 
3,576,816 3,409,000 
2,349,758 2,981, I 00 
3,432, 175 1,2 11 ,385 
9,067,381 7,754,670 
1 I ,685,080 19,470,750 
4, 153,259 9,990,376 
3,066,063 3,648,336 
3,868,316 7,406, I 05 
3,90 1,915 4,940,325 
6,958,205 7,805 ,000 
4,792,783 4,890,000 
7,830,032 3,476,980 
7,630,228 13,750,4 16 
3,508,855 3,807,500 
3,795,321 10, 129,654 
4,3 16,404 7,444,41 8 
I ,582,849 I ,546,425 
8,307,038 10,512,000 
2,37 1,472 6,853,341 
UNREALIZED 
GAIN/LOSS 
$ 
$ (5,671 ,232) 
(443,250) 
116,309 
550,846 
( 1,950,793) 
5,463,302 
I ,556,078 
( 4 ,62 1 ,850) 
7,481,958 
(5 19,358) 
( 13 I ,605) 
(I ,592, I I I) 
350,944 
(2,074,603) 
13 ,875 ,214 
2,754,750 
( 181 ,973) 
( 167,8 16) 
63 1,342 
(2,220, 790) 
(1,312,711) 
7,785,670 
5,837,117 
582,273 
3,537,789 
I ,038,410 
846,795 
97,2 17 
(4,353,052) 
6, 120,188 
298,645 
6,334,333 
3, 128,0 14 
(36,424) 
2,204,962 
4,481,869 
SY~ E' )LD '\'GS 
June 30, 2001 
UNREALIZED 
COST MARKET VALUE GAIN/LQSS 
PFIZER INC COM 16,771, 194 19,839,769 3,068,575 
PHARMACIA CORP COM 12,651,327 10,472,005 (2, 179,322) 
REORGAT & T WIRELESS GROUP N/C 7,420,613 4,421,040 (2,999,573) 
SCHERJNG-PLOUGH CORP COM 4,502,723 4,921,392 418 ,669 
SOLECTRONCORPCOM 4,988,893 8,158,140 3,169,247 
TYCO INTL LTD NEW COM 14,079,197 15,875,850 1,796,653 
UNITED STATES DOLLARS 123,567 123,567 
VERITASSOFTWARECORPCOM 11,910,339 8,003,55Q (3 ,906, 780) 
WAL-MART STORES INC COM I ,675,384 I ,6 10,400 (64,984) 
Total Alliance Capital $ 278,596,140 $ 327,695,082 $ 49,098,942 
Peregrine Capital 
ACTIVE PWR INC COM $ I ,5 I 8,652 s 1,346,076 $ ( 172,576) 
ADAPTEC INC COM I ,560,607 I ,732,542 171 ,935 
ADRCOFLEXIP 4.011 ,983 4,894,643 882,661 
ADREIDOSPLC I ,09 1,879 I ,1 92,730 100,851 
AFFILIATEDCOMPUTERSVCS 2,730,076 3,617,073 886,997 
AIRTRAN HLDGS INC COM 2,346,321 2,326,800 (19,521) 
ALKERMESINCCOM 2,268,742 3,401,190 I , 132.448 
ALLEGIANCE TELECOM INC COM 3,932,843 2,145,069 ( 1.787,774) 
ALREF 2,068,226 2 ,638,350 570,124 
AMERFJNLGROUP INCOH 3,016,163 3,499,650 483 ,487 
AMERICREDIT CORP COM 730,018 I ,677,985 947,967 
AMERJSOVRBERGEN I , 142,052 1.813,840 671,788 
AM ERN STDCOS fNC DEL COM 3,556,435 3,642,060 85,625 
ANDRX GROUP COM I,I95 ,696 I ,932,700 737,004 
APPLERA CORP 3,972,954 2,669,1 18 (I ,303,836) 
ARCH COAL INC COM I ,915,294 1,492,699 (422,595) 
ARENA PHARMACEUTICALS 597,153 926,896 329,743 
ATLCCOAST AIRLINES 680,600 I ,493,502 8 12,902 
AUTO DESK INC COM 3,329,245 4,509,570 I, 180,325 
AWARE INC MASS COM 2,609,457 I, 152,900 (I ,456,557) 
BANKUNITEDFINLCORPCLA I ,474,769 1,621,370 146,60 1 
BARNES & NOBLE INC COM I ,076,500 I ,778,620 702,120 
BARR LABS INC COM 3,081,500 4,009,850 928,350 
BELOCORP 2,583,922 2,592,384 8,462 
BENCHMARK ELECTRS I C COM 2,323,391 2,090,088 (233,303) 
BERKLEYWRCORPCOM 2, 131,122 2,058,574 (72,548) 
BOISE CASCADE CORP COM 3,143,326 3,622,510 479,184 
BORDERS GROUP INC COM STK I ,678,779 2,576,000 897,22 1 
BRIGHTPOINT INC COM I22,577 98,890 (23,687) 
CABOT CORP COM 2,825,446 2,784,346 (41,100) 
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CAPSTONE TURB INE 
CAREMARK R.X INC COM 
CEC ENTMT1NCCOM 
CELGENECORPCOM 
CEPHALON INC CON 
CNETNETWORKS INC 
CNF INCCOM 
COLTVSTIF 
COMLFEDCORPCOM 
CONSTELLATION BRANDSINCCLA 
CROMPTON CORP COM COM 
CUBIST PHARMACEUTICALS 
DOMTARINCCOM 
DOUBLECLICK INC COM 
DSPGROUPINCCOM 
E PI PH ANY INC COM 
EARTHGRAINS 
ESPER! ON THERAPEUTICS INC 
EVERESTREGROUPLTD 
FIRSTFED FINLCORP DEL COM 
FREEMARKETS INC COM 
GALYANSTRADING INC 
GLOBAL PMTS INC COM 
GU ILFORD PHARMACEUTICALS 
HA EMONETICS CORP MASS 
HARRAH S ENTMT INC 
HCC INSHLDGSINCCOM 
HEMOSOLINC 
HLTHMGMTASSOCINC 
INSIGHTCOMMUN ICATIONS 
INSITUFORM TECHNOLOGIES 
JACK INBOX INCCOM 
KANSAS CITY SOUTHN INDS 
LEAR CORP COM 
LIN CARE HLDGS INC COM 
LUMENISLTD 
LYONDELLCHEMICALCOCOM 
MACROMED IAINCCOM 
MAGELLAN HLTH SVCS INC COM 
MANOR CARE INC NEW COM STK 
MCSIINC COM I SIN US55270M I 080 
MENS WEARHOUSE INC 
MESA AIR GROUP INC COM 
MICROCHIP TECH INC COM 
MIDWAYGAMESINC COM 
!::>2 
SYSTE\:1 HOLDI~GS 
June 30, 2001 
COST MARKET VALUE 
2, 134,946 1,996,936 
2,478,358 5,127,465 
1,491 ,824 2, 117, 115 
1,287,091 I ,624,255 
3,430,320 4,046,700 
2,920,608 2,191 ,800 
2,231,435 2,166,775 
12,134,978 12,134,978 
2, 179,597 2,508,660 
4,028,074 4,952,800 
I ,092,819 1,2 14,260 
2,55 1,979 3,028,600 
2,66 1,775 2,484,360 
3,119,591 3,404,844 
2,850,388 3,084,510 
9 15,901 864,6 16 
I ,346 ,762 1,716,000 
1,489,885 I, 127,675 
585,288 1,870,000 
I ,85 1,85 0 I ,782,040 
3,270,0 II 2,528,000 
I ,726,093 I ,764,600 
1,800,7 12 2,263 ,520 
1,236,047 2,417,400 
2,342,698 2,53 1,500 
2,774,670 3, 113,460 
2,978,860 3, 101 ,700 
1,488,2 10 I ,542,450 
5,055 ,628 7,267,216 
2,409,447 2,497,500 
2,663 ,468 2,777 ,650 
1,835 ,206 2, 103,660 
I ,531,885 2,428 ,460 
882,562 I ,406,470 
I ,732,105 2,934,978 
2, 188,615 2,642,660 
I ,897,784 I ,844,062 
I ,726,944 1,625 ,400 
I ,747,986 1,767,680 
3, 11 5,630 5,680,075 
I ,592,369 839,310 
I ,062,361 I, 178,520 
1,767, 119 I ,984,645 
1,825,487 2, 149,549 
75 1,968 1,065 ,600 
UNREALIZED 
GAIN/LOSS 
( 138,0 10) 
2,649,107 
625,291 
337, 164 
616,380 
(728,808) 
(64,660) 
329,063 
924,726 
121 ,441 
476,621 
( 177,415) 
285 ,253 
234, 122 
(51 ,285) 
369,238 
(362,210) 
I ,284,7 I2 
(69,8 10) 
(742,0 11) 
38 ,507 
462,808 
I , 181 ,353 
188,802 
338,790 
122,840 
54,240 
2,2 1 I ,588 
88,053 
114, 182 
268,454 
896,575 
523,908 
I ,202,873 
454,045 
(53 ,722) 
( 101 ,544) 
19,694 
2,564,445 
(753,059) 
116,159 
2 17,526 
324,062 
3 13,632 
NEUROCRINEBIOSCI ENCES 
0 CHARLEYS INC 
OAK TECH INC COM 
OFFICE DEPOT INC COM 
O H CAS CORP COM 
OLDREP rNTLCORPCOM 
OMN ICARErNCCOM 
ORION PWR HLDGS INC COM COM 
PACSVNWEARCALI CCOM 
PACKAGING CORP AMER 
PEDIATRIX MEDGROUPCOM 
PENT AIR rNCCOM 
PEREGRINE SYS INC COM 
PHOTRONICSrNCCOM 
PIONEER NAT RES CO COM STK 
PITTSTONBRINKSGROUPCOM 
POLORALPHLAURENCORPCLA 
PROGRESS SOFTWARE 
PROXIMrNC 
QU!KS!LVERrNCCOM 
QUINTILES TRANSNATIONAL 
REHABCAREGROUP INC COM 
RENT-WAY INC COM 
ROXIO INC COM 
RPMINCCOM 
RUBYTUESDAYINCCOM 
SCI SYSrNCCOM 
SELECTIVE INS GROUP INC COM 
SENSORMATIC ELECTRS CORP 
SILICON GRAPHICS INC COM 
SKYWESTINCCOM 
SPINNAKER EXPL CO COM 
STEWART & STEVENSON SVCS 
STORAGE TECH CORP 
STRUCTURAL DYNAM ICS 
SUNOCO INCCOM 
SYNOPSYS INC COM 
TANOX INC COM STK 
TEMPLE INLAND INC COM 
THRIFTYAUTOMOTIVEGROUPrNC 
TOPPS INC COM 
TOSTELLENTINC 
TRIUMPHGROUP INCNEWCOM 
UICICOM 
VNITEDGLOBALCOM CLA 
S ';;TE _ _ ) ) 'GS 
June 30, 2001 
COST MARKET VALUE 
2,512,392 3,875,03 1 
I , 178,646 1, 127,916 
I ,3 48,747 I ,452,948 
I ,669,644 2,027,214 
960,000 I ,295,000 
3,665, 180 4,979,300 
2,378,491 2,747 ,200 
2,667,535 2,902,439 
2,312, 120 2,359,636 
I ,32 1,508 I ,955,227 
2,440,061 3,293,440 
I ,358,936 I ,747,460 
2 ,527,343 3,033 ,400 
920,000 I ,026,400 
2 ,958,852 3,343,505 
2,456,630 2,56 1' 121 
I ,635,62 1 I ,945,320 
I ,504,466 I ,67 1,840 
2,746.404 I ,762,500 
1,391 ,011 I ,765,000 
2,759,232 3 ,459,250 
3 ,260,703 4, 154,840 
II 4 
1,273 ,8 12 I , 190,657 
2 ,26 1,722 2,309,200 
I ,240,100 I ,858,770 
4,017,737 3,955,050 
2 ,186,048 2 ,286,476 
945,148 I ,033,600 
2,226,263 686,660 
I ,308,067 2,296,000 
3,885,213 4,296,908 
2, 138,356 3 ,085,500 
2,068.402 1,91 8, 144 
I ,234,247 2, 129,050 
I ,763 ,43 7 2,267,397 
I ,610,697 I ,524,285 
4,038,199 3 ,640,870 
3, 151 ,375 3 ,335,954 
I ,765 ,450 2,047,200 
I ,724,393 1,940,540 
2,41 7,803 2, 115,580 
I ,703,427 2 ,224,600 
1, 127,273 I , 171 ,725 
3,92 1 ,564 1,159, 100 
UNREALIZED 
GAIN/LOSS 
I ,362,639 
(50,730) 
104,201 
357,570 
335 ,000 
1,3 14,120 
368 ,709 
234 ,904 
47 ,516 
633,7 19 
853 ,379 
388,524 
506,057 
106,400 
384,653 
104,491 
309,699 
167,374 
(983,904) 
373 ,989 
700,0 18 
894, 137 
(6) 
(83, 155) 
47,478 
618,670 
(62,687) 
100,428 
88,452 
( I ,539,603) 
987,933 
41 1,695 
947, 144 
( 150,258) 
894,803 
503 ,960 
(86,412) 
(397 ,329) 
184,579 
28 1 ,750 
216,147 
(302,223) 
52 1,173 
44,452 
(2,762,464) 
53 
US ONCOLOGY INC COM 
VALERO ENERGY CORP 
VARIAN MEDSYS INC 
V!STEON CORP COM 
WEBSENSE INC 
WELLMAN INC COM 
WET SEAL INC CL A 
Total Peregrine Capital 
JP Morgan Multi Market I 
CF JPMORGAN MULTI MKT I 
TotalJP Morgan Multi Market I 
JP Morgan Multi Market li 
CF JPMORGAN MULTIMKTII 
TotalJP Morgan Multi Market II 
State Street S&P 500 
CF ST STR S&P 500 
Total State Street S&P 500 
State Street Wilshire 5000 
CF ST ST US TOTAL MKT INDEX 
Total State Street Wilshire 5000 
State Street Large Growth 
CF ST ST S & P GROWTH FD 
Total State Street Large Growth 
State Street Russell I 000 Value 
CFSTATESTREETRUSSELL IOOO VALUE 
54 
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COST MARKET VALUE 
2,948, 196 2,856,357 
1,698,636 1,853,712 
I ,063,84 1 2,545,400 
2,994,364 3,063,946 
I ,394,418 I ,534,000 
3,050,673 3,082,380 
1,307,047 1,789,337 
$ 277,342,505 $ 311 ,922,868 
$ 90 I ,824 $ 1,470,495 
$ 901,824 $ 1,470,495 
$ 10,7 14,404 $ 13,930,133 
$ 10,714,404 $ 13,930,133 
$ 87,2 14,539 $ 96,809,962 
$ 87,214,539 $ 96,809,962 
$ I ,557,943,622 $ 2,084,073,6 10 
$ 1 ,557,943,622 $ 2,084,073,61 0 
$ 141 ,3 10,73 1 $ 22 1 ,234, 180 
$ 141 ,310,731 $ 221 ,234,180 
346,998,767 4 14,778,600 
UNREALIZED 
GAIN/LOSS 
(91 ,839) 
155,076 
I ,48 1,559 
69,582 
139,582 
31,707 
482,290 
$ 34,580,364 
$ 568,672 
$ 568,672 
$ 3,215,729 
$ 3,215,729 
$ 9,595,422 
$ 9,595,422 
$ 526, 129,988 
$ 526,129,988 
$ 79,923,449 
$ 79,923,449 
$ 67,779,833 
~~~~~~~--~-1--NV·E·S·T--ME·N·T·S .... IIiiillllllll·l·~ 
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June 30, 2001 
UNREALIZED 
COST MARKET VALUE GAIN/LOSS 
Tota l State Street Russell I 000 Valu e $ 346,998,767 s 414,778,600 $ 67,779,833 
TOTAL DOMESTIC EQ UITY $ 2, 70 I ,022,530 $ 3,471 ,914,929 $ 770,892,399 
FIXED INCOME 
Allia nce C apita l 
ADELPH IACOMM s 270,000 $ 264,600 $ (5,400) 
ADELPHTACOMM CORP 10.875 131,250 125,938 (5,313) 
AES CORP SR NT9.375 4 16,506 406,883 (9,623) 
ALLIEDWASTENAMER 82,000 82,200 200 
ALLIEDWASTEN AMER 7.875 Ill ,263 I ll ,550 288 
AMERADA HESSCORPNT7.875 I ,324,16 1 I ,347 ,981 23,820 
ARGENTfNA REP US$ GLOBAL BD 5,032,919 4,307,875 (725,044) 
ASSOCCORPN AMERASSOC5.75 2,879,205 3,0 18.495 139,290 
AT&TCORP NTS6.5 DUE03-15-2029 2,420.577 2,379,146 (4 1,431) 
BANC I CORP7.625DUE 10-15-2026 948,202 954,850 6,648 
BK I CORP SUB NT7.875 2,324,482 2,323 ,202 (I ,280) 
BRAZIL FEDERATIVE REP US$ 855 ,250 820,930 (34,320) 
BR IT TELECOMMUNICATIONS PL C I ,772,292 1,926,088 153,796 
BULGARIA(NAT REP) FRN 7/2024 157,375 157 ,750 375 
CALPINECDA ENERGYFINULC 618,713 599,600 ( 19, 11 4) 
CHARTER COMMUNICATIONS 132,500 13 1,563 (938) 
CILCORP INCSRBD9.375 I ,409 ,829 I ,492,095 82,266 
CITIBANK CR CARD ISSUANCE 7,777,840 7,937,212 159,372 
CITICORP CR CARD SER 97-6 CL A 0 BD 3,617,281 3,720,583 I 03 ,302 
CMO BEAR STEARNS INC COML 3,312,582 3,244,356 (68,226) 
CMO GS MTG SECS CORP II COML I ,775 ,070 I ,756, 150 ( 18,920) 
COLOMBIA REP GLOBAL 11 7, 125 119,375 2,250 
CONOCO fNCNTDTD04/20/19996.95 I ,294,560 I ,393,407 98,847 
DAIM LERCHRYSLERNAMER HLDG 3,189,472 3,174,560 ( 14,912) 
DISCOVER CARD MASTER 6.35 2,868,797 2,859,500 (9,297) 
DISCOVER CARD MASTER 6.85 3,774,898 3,802,826 27,927 
DISNEY WALT CO NEW MEDIUM TERM 5,470, 191 5.428,817 (41 ,374) 
ECHOSTARDBSCORPSRNT9.375 405,738 394,875 (I 0,863) 
EURO ( 12,273,882) ( 12,068,906) 204,976 
FHLMCDEB5.25 02-15-2004 12,99 1,090 13, 103 ,610 112,520 
FNMA 30 YR PASS-TH ROUGHS 6.5 15,602,207 15,459 ,583 ( 142,624) 
FNMA 6.625 DUE I 0- 15-2007 REG 4,070,849 4,266,905 196,056 
FNMA POOL # 323937 7 DUE09-0 I-2014 5,652,551 5,728,2 19 75,668 
FNMA POOL # 323989 7 DUE 10-01-2014 2,556,958 2,647,248 90,290 
FNMA POOL # 429362 6 DUE08-0 1-2029 I ,935 ,95 7 2,029,454 93 ,497 
FNMA POOL # 4901096 DUE03-01-2029 5,406,694 5,357,988 (48,705) 
FNMA POOL # 495507 6 DUE 04-0 1-2029 4,335,843 4,278,2 13 (57,630) 
FNMA POOL # 535165 7 DUE02-0I-2015 6,750,457 6,973,295 222,838 
55 
FNMA POOL#535423 6.5 DUE07-0I-2030 
FNMA POOL#535785 6.5 DUE03-0I-2016 
FNMA POOL#535996 7.5 DUE06-0I-2031 
FORDMTRCRCO 5.75 
FOXFAMILYWORLDWIDEINC9.25 
GCB TEX UTI LS CO SER C 6.3 75 
GERMANY(FED REP) 5% BDS 
GLOBAL CROSSING HLDGS LTD 
GNMA POOL #379655 7 DUE08-15-2025 
GNMA POOL # 781038 SER 2029 6.5 
GREATWESTN FINL TR 11 8.206 
HCA-HEALTHCARECO 
HOST MARRIOTT SRNTSER G9.25 
HSEHDFINCORPNT6.5 
HUNTSMAN ICI CHEMS LLC 
INTL BK FOR RECON & DEY US$ 
IRON MTN INC PA SR SUB NT 8.625 
.I P MORGAN CHASE & CO NT 6. 75 
J P MORGAN CHASE & CO SUB NT 
KEYSPANCORPNT7.25 
LEHMAN BROS HLDGS INCBD7.875 
LYONDELL CHEMCOSERA9.625 
LYON DELL CHEM CO SERB 9.875 
MANDALAY RESORT GROUP 
MCLEODUSA SR NT 11 .375 
MERRILL LYNCH&CO INCMEDTERM 
MEXICO UNITEDGLOBAL8.125 
MORGAN STANLEY DEAN WITTER 
NEXTELCOMM INC 9.375 
NEXTEL COMM INC 9.5 
PANAMA REP GLOBAL BD DTD 
PHILIPPINES REP I 0.625 
PK PL ENTMT CORP SR SUB NT 8.875 
PREMIERPKSINCSRNT9.75 
PROGRESS ENERGY INCSRNT7.75 
PVTPL APPLIED EXTRUSION TECH 
PVTPL AT&T WIRELESS SVCS INC 
PVTPL BARCLAYS BK PLC 144A 
PVTPL CHARTER COMMUNICATIONS 
PVTPL DELCO REMY INTL INC 
PVTPL DELHAIZE AM ER INC 8.125 
PVTPLFELCORLODGING LTD 
PVTPLHAYESLEMMERZINTLINC 
PVTPL MILLENNIUM AMER INC 
PVTPL PLA YTEX PRODS INC 
56 
SYSTE!\1 HOLD :\fGS 
June 30, 2001 
COST 
6,801,792 
17,088,882 
30,397,201 
3,099,692 
363,763 
644,042 
I I ,677,734 
649,375 
15,449 
9 ,820,597 
2,923,080 
200,394 
10,525 
I ,543,209 
2 10,525 
2,937,824 
538, 125 
3,469,586 
I ,585,879 
I ,446,868 
2,983,350 
119,025 
360,963 
272,344 
125,475 
8,000,000 
I ,417,363 
3,247,671 
353,175 
11 7,344 
196,100 
230,000 
127,8 13 
193,600 
679,184 
264,623 
2,200,010 
2, 157,041 
370,450 
129,073 
3,37 1,583 
570,239 
194,093 
75,000 
65,000 
MARKET VALUE 
7, 123,732 
17,047,697 
30,390,348 
3,082,503 
356,775 
675,157 
I I ,539,970 
542,500 
15,408 
10,2 14,092 
3,0 11,850 
201,750 
10,150 
I ,674,874 
208,709 
2,882,964 
528,938 
3,455,003 
I ,7 14,229 
1,515,337 
3,175,620 
114,713 
354,113 
270,400 
75,600 
7,972,480 
I ,410,658 
3,243,728 
323,900 
95,000 
194,713 
227,813 
128,750 
193,800 
700,985 
267,650 
2,280,693 
2,331 ,087 
371 ,850 
135,200 
3,377,790 
549,125 
188,175 
74,012 
66,138 
UNREALIZED 
GAIN/LOSS 
321 ,940 
(41, 184) 
(6,852) 
( 17, 189) 
(6,988) 
31,115 
( 137,765) 
( I 06,875) 
(40) 
393,495 
88,770 
1,356 
(375) 
13 1,665 
(I ,8 17) 
(54,860) 
(9, 188) 
(14,583) 
128,350 
68,469 
192,270 
(4,313) 
(6,850) 
(I ,944) 
(49,875) 
(27,520) 
(6,705) 
(3 ,944) 
(29,275) 
(22,344) 
(I ,388) 
(2 , 188) 
938 
200 
21,801 
3,027 
80,682 
174,046 
1,400 
6,127 
6,208 
(21,114) 
(5,918) 
(989) 
1,138 
S ~ E\ 0 [) ~GS 
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UNREALIZED 
COST MARKET VALUE GAIN/LOSS 
PVTPLQATARSTBD 144A9.75 2, 177,7 19 2,227,875 50,156 
PYTPL RUSSIAN FEDN US$ BD 144A 832,3 13 817,2 19 ( 15,094) 
PVTPL SEALY MATTRESS CO 504,850 488,8 13 ( 16,038) 
PYTPLSEQUACORP 310,82 1 30 I ,950 (8,871) 
PVTPL STD CHARTERED BK I, 140,570 I, 167,825 27,255 
PYTPL STONE CONTArNER CORP 491 ,625 491,625 
PVTPL TEMBEC !NOS INC 239,700 239,700 
PVTPL TRIAD HOSPS INC SR NT 144A 11 0,000 111 ,925 1,925 
PVTPL VERIZONGLOBALFDG 3,363,076 3,495,676 132,600 
QUEBEC7.5% BDS 15/9/2029 I ,301,279 I ,413,95 1 112,673 
SANWA BK LTD NY BRH SUB NT 7.4 I , 103,903 1,1 19,576 15 ,673 
SEALY MATTRESS CO SR SUB NT 71 ,663 69,125 (2,538) 
SEQUACORPSR NT9 231 ,075 222,750 (8,325) 
SPRINT CAP CORP NT7.625 1, 104,69 1 1,097,035 (7 ,656) 
TEMBEC INDS INC GTD SR NT 260,625 253,750 (6,875) 
TEMBEC INDS INC GTD SR NT 8.625 261 ,250 255,000 (6,250) 
TIME WARNER ENTMT COL P 8.375 2,085 ,379 2,127,483 42,104 
TIME WARNERENTMTCO L P SR SUB 3, 190,491 3,340,436 149,945 
TURKEYREPTURK.EYREPOF 11.875 132,188 124,3 13 (7 ,875) 
TXUCORPSRNT6.375 920,209 9 17,258 (2,95 1) 
TYCOINTLGROUPSACB 6.375 3,189,568 3,209,856 20,288 
UNITED STATES DOLLAR 36,488,08 1 36,488,081 
USTREASBDS 12 4,070,7 12 4,153,008 82 ,296 
US TREAS BDS 8.125 DUE 08- 15-2019 8,332,984 8,441 ,726 108,742 
US TREAS BDS WI TREAS SEC GOYT 1,242 ,163 I , 184,375 (57,788) 
US TREAS TS4.625 DUE05-15-2006 5,099,041 5,070,931 (28, I 09) 
US TREAS NTS 5 DUE 02- 15-2011 2,029,552 2,013 ,061 ( 16,490) 
US TREASNTS DTD 0811611993 5.75 6,408 ,28 1 6,377,523 (30, 758) 
UTD M EX! CAN STS MEDIUM TERM 2,072 ,904 2,117,630 44,726 
VENEZUELA REP9.25 GLOBAL BD 127,440 124,425 (3,0 15) 
WA MUT FIN CORP SR NT 2,066,845 2,073,900 7,055 
WAL-MART STORES INC NT 6.875 2,743,763 2,900,856 157,093 
WILLIAMS COS INC DEB SERA 7.5 I ,662,993 I ,568,487 (94,507) 
WORLDCOM INC 8.25% BDS 2,042,579 2,078,648 36,069 
Total Alliance Capital $ 322,174,190 $ 324,459,781 $ 2,285,590 
Loomis Sayles 
I ST INDLL P 7.680 DUE07-15-2028CALL S 6,020,409 $ 5,495,5 18 $ (524,891) 
IST INDLLPTRANCHE # TR 77.5MTN 435,285 457,625 22,340 
I STUN NATL BK N C CHARLOTTE MTN I ,033,268 I , 125,600 92 ,333 
ADAPTEC INC SUB NT CONY DTD 02/0311997 117,375 130,680 13,305 
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AFFYMETRIX INCSUBNTCONV4.75 
AMB PPTY CORP PFD SERA 8.50 
ANALOG DEVICES INC4.75 DUE 10-0 1-2005 
ARGENTINA(REPOF)8.875% BDS 1/3/2029 
ATLAS AIR INC CLB 7.63 DUE07-02-2016 
BAKER HUGHES INCNT6.875 
BANGKOSENTRALNG PILIPINAS BD8.6 
BANGKOK BANK4.589%CNV BDS 
BAUSCH& LOMB INC7.125 
BCGENERICRESIDUAO% DEBENTURES 
13RAZI L(FED REP OF) FRNBDS 15/4/2014 
BRITCOLUMB IA(PROVO% DEB 19/ 11/27 
CALL NET ENTERPRISES INC STEP UP 
CALL-NET ENTERPRISES INC 
CANADAGEN RESIDZEROCPN 
CANADA(GOVTOF)O%GEN PRINC 1/6/22 
CAP I BKMEDIUMTERMSRBKNTS 
CARRAMERICA RLTY CORP PFD 
CHARTERCOMM HLDGS LLC/CAP 
CHES ENERGY CORP 8.5 
CHESAPEAK ENERGY SRSERB 7.875 NT 
COLON IALRLTYLTDPARTNERSH IP 7 
COLTTELECOM 2%CNV BDS 16/l2/2006 
COLT TELECOM GROUP 2% CNV BDS 3/4/07 
COLUMBIA I HCA HEALTHCARE CORP 7.58 
COLUMBIA I HCA I IEALTHCARE CORP 7.69 
COLUMBIA I HCA HEALTHCARE CORP 7.75 
COLUMB IA /HCA HEALTHCARE CORP 7.05 
CONAGRA INC CONAGRA INC BONDS 7.000 
CRESCENT REAL ESTATE EQU ITJ ES 
CTI HLDGSSASR DEFDCPNNT 
DANACORP7 DUE03-I 5-2028 
DANA CORPNT7 DUE03-0I -2029 
DELLCOMPUTERCORP7.1 DUE04-15-2028 
DELPHI AUTOMOTIVESYSCORP DEB 7.125 
DELTA AIR LINES INC DEL NT 8.3 
DIAMOND OFFSHORE DRILLING 
DOLE FOOD INCNTDTD 10/06/ 19986.375 
DR STRUCTURED FIN CORP 9.35 
DR STRUCTURED FIN CORP 6.66 
EDISONMISSION ENERGYSRNT7.73 
EMPRESA NACIONAL DE ELECTR!CIDAD 
ENRONCORP6.95 DUE07-I 5-2028 
EOPOPER LTD PARTNERSHIP NT7.25 
EQTY RESDNTL PPTYS SER G PFD 
58 
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5 I7, 107 
69,0 I6 
4 ,945,120 
2,456,220 
2,6 14,050 
I, 169,875 
525,000 
347,500 
5,129,823 
2,310,523 
4,5 12, 197 
I ,607,770 
305,000 
243,750 
903 ,623 
680,678 
2,461,935 
356,990 
2,174,588 
459,375 
236,250 
994, 150 
2,310,143 
2,198,257 
9I8,755 
614,708 
634,050 
792,994 
2,953,936 
505,008 
516,375 
236,007 
2,213 ,252 
5,325,300 
3,527,938 
I ,56 1,647 
1,514,4I7 
3,390,480 
415 ,000 
275,052 
488,750 
2,027,630 
933,I 10 
3,014,435 
192,764 
MARKET VALUE 
512,560 
80,512 
5, I 09,783 
I ,930,240 
2,572,329 
I, 103,080 
540,000 
5 17,500 
4,0 15,725 
2,374,842 
4,728,1 87 
I ,551 ,568 
157,500 
212,500 
994,428 
665,360 
2,360,382 
438,770 
2,278,000 
497,500 
250,000 
950,650 
I ,8 10,996 
1,700,097 
895,000 
675,000 
696,000 
782,000 
2,745,047 
549,192 
351 ,000 
219,000 
I ,679,000 
4,747,785 
3,671,200 
I ,484,586 
I ,428 ,057 
3,208,512 
449,620 
330,03 1 
475,72 1 
2,082 ,296 
913,590 
2,975,570 
252,400 
UNREALIZED 
GAIN/LOSS 
(4,547) 
I I,496 
164,663 
(525,980) 
(4 1,720) 
(66,795) 
15,000 
170,000 
(I, I 14,098) 
64,319 
215,989 
(56,202) 
(147,500) 
(3 I ,25 0) 
90,805 
( 15,3 18) 
(101,553) 
8 1,780 
103,413 
38, 125 
13,750 
(43,500) 
(499,146) 
(498 ,160) 
(23,755) 
60,293 
6 1,950 
( 10,994) 
(208,889) 
44 ,184 
(165,375) 
( 17,007) 
(534,252) 
(577,515) 
143,262 
(77,061) 
(86,360) 
( 181 ,968) 
34,620 
54,979 
( 13 ,030) 
54,666 
( 19,520) 
(38,865) 
59,636 
S \.::T'""" '\fGS 
EQTY RESDNTL PPTYS TR PFD 
EQUITY OFFICE PPTY SER 
ERP OPER LTD PARTNERSHIP 7.125 
ES PIRJTO SANTO CENTRAlS ELETRICAS 
EURO 
EURO BK RECON&DEV 0% NTS I 0/02/2028 
EVI INC SUB DEB CONY 5 
EXODUSCOMMNS 10.75%BD 15/ 12/09 
EXODUS COMMUNICATIONS INC SR NT 
EXODUS COMMUNICATIONS INC SR NT I 0.75 
FED REALTY INVTST 5.25%CNY BDS 
FORDMTRCODEL6.375 DUE02-0I-2029 
FORT JAMES CORP 4. 75% BDS 29/6/2004 
FOX FAMILY WORLDWIDE INC SR DISC NT 0 
FT JAMESCORPNT DTD 11 / 15/ 1993 7.75 
GA PACCORP 7.25 DUE06-0I-2028 
GA PACCORP7.375 DUE 12-01-2025 
GA PAC CORP DEB 7.75DUE 11 - 15-2029 
GDR PHILIPPINE LONG DISTANCE TEL 
GLOBAL MARINE INC 7 DUE06-0I-2028 
GLYCOMEDINC7.5DUEO I-OI-2003 
HIGHWOODS RLTY LTDPARTNERSHIP7.125 
1-!IGHWOODS RLTY LTD PARTNERSHIP 7.5 
I-IILTONHOTELSCORP5 
HMHPPTYS INCSRNTSER B 7.875 
1-!YPERIONTELECOMMUNICATIONS INC 
IMCGLOBALI C7.625 DUE 11 -01-2005 
IMC GLOBAL INC DEB 6.875 DUE 07-15-2007 
INTEVAC INC 6.5 
.I NTL BANK RECON&DY 0% EMTN 20/8/2007 
INTL BANK RECON&DY 5.5% MTN 3/ 11 /2008 
INTL PAPERC07.625 
INTL PAPER CO NT DTD 0411211999 6.875 
JAZZTEL 13.25% BDS 15/ 12/09EUR 
JAZZTELPLCEX 14% 15/07/2010 
JUNIPER NETWORKS INC SUB CONY 4.75 
KMARTCORP 
KMARTCORP7.95 DUE02-01-2023 
K MART FDG CORP 8.8 
K N CAP TR III 7.63 DUE 04-15-2028 
KEY ENERGY GROUP INC 5.0 CONY 
KEY CORP CAP II KEY CORP CAP II 6.875 
KMART FI G I TR CONY PFD SECS 7. 750 
KPNQWESTBY7.125% 
KULICKE&SOFFA INDS INC 
LA QUINTA INNS INC TRANCHE # TR 2 7.27 
June 30, 2001 
COST 
347,813 
20,238 
434,205 
839,313 
60,3 I6 
2,495,355 
I ,553,254 
168,944 
398,750 
942,6 13 
1,066,875 
I ,260,6I5 
I ,239,813 
65,917 
702,270 
1,229,763 
213,700 
3,543,070 
377,520 
1, 173,838 
I 95,93 I 
979,630 
1,020,630 
420, I 98 
682,500 
490,750 
212,500 
395,000 
590,3 13 
7,038,626 
937,852 
353, 160 
I ,068,323 
559, I2 5 
319,092 
341 ,438 
252 , 11 8 
1, 166,250 
301,638 
I ,900,945 
I ,537 ,755 
597,075 
125,738 
143,326 
645 ,747 
I ,434,645 
MARKET VALUE 
427,875 
24,980 
468,3 15 
1,013,625 
60,3 16 
2,179,097 
2 ,272,688 
43,699 
165,000 
514,800 
I , 175,000 
I ,261,8 15 
I , 139,5 18 
89,000 
669,053 
I ,165,3 18 
212,833 
3,3 11 ,5 13 
3 11 ,000 
1,215,526 
191 ,231 
963 ,080 
877,580 
446,781 
705,000 
481 ,000 
220,005 
405 , 135 
265 , 125 
6,663,228 
726,907 
383 ,904 
I , 123 ,400 
237,298 
159,659 
320,580 
267 ,3 76 
I ,073 ,250 
344,752 
I ,856,085 
I ,764,555 
651 ,375 
164,500 
I 52 , I 14 
7 12,350 
1,290,000 
UNREALIZED 
GAIN/LOSS 
80,063 
4,743 
34,110 
174,313 
(3 16,258) 
719,434 
(125,245) 
(233,750) 
(427 ,8 13) 
I08,125 
1,200 
( I 00,294) 
23,083 
(33 ,2 18) 
(64 ,445) 
(868) 
(23 1 ,558) 
(66,520) 
41 ,688 
(4,700) 
( 16,550) 
( 143,050) 
26,584 
22,500 
(9,750) 
7,505 
10, 135 
(325 , 188) 
(3 75,398) 
(2 1 0 ,946) 
30,744 
55 ,078 
(321 ,82 7) 
( 159,433) 
(20,858) 
15,258 
(93 ,000) 
43 , 11 4 
(44,860) 
226,800 
54,300 
38 ,763 
8,788 
66,603 
( 144,645) 
59 
SYSTE"\1 HO AD ~GS 
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COST 
441,250 
5, I97,958 
1,175,650 
927,848 
734,892 
906,650 
726,750 
MARKET VALUE 
LA QUINTA INNS INC TRANCHE# T R 3 7.33 
LEHMAN BROS INC 6.5 DUE04-I5-2008 
LEYEL3 COMMUNICATIONS INC 
LEYEL3 COMM UN ICATIONS INC EURO 
LEYEL3COMMUN ICATIONS INC SUB NT 
LIBERTYPPTYLTDMEDTERM 
LIBERTY PPTY LTD PARTNERSHIP 7.25 
LOEWSCORP3.125 DUE09- l5-2007 
LORALCORP7 DUE09-15-2023 
LUCENTTECHNOLOGIES INC 
LUCENTTECHNOLOG IES INC6.5 
MARINE!NCSRSECDNT 12.5 
MASCOTECH INC 4.5 DUE 12-15-2003 
MAXTOR CORP 5.75 
MCCAWINTLLTD 
MICROCELL TELECOMMUNICATIONS INC 
MOTOROLA INC 5.8 DUE 1 O-I5-2008 BEO 
MOTOROLA INC 6.5 DUE 11-15-2028 BEO 
MOTOROLA fNCNT7.625 
MURRIN MURRIN 9.375 BD DU E 08-31-2007 
NE1MAN-MARCUSGROU P INC7. 125 
NEW PLAN EXCEL RL TY TR INC 
NEWELL FINL TR I CONY QRTLY rNC PFD 
NEXTELCOMMS INC 
NEXTELCOMMUNICATIONS INC 
NEXTELCOMMUNICATIONS INC 
NEXTELINTLI NC NT 
NEXTLINK COMM INC 
NEXTLINKCOMMUNICATIONS INC 
NTLCOMMUN ICATIONS 9.75% 
NTL DEL INC I NTL INC SU B NT CONY 5.75 
NTL INC SR DEFD C PN NT 
ONTARIO(PROY OF) 0% I3/7/22 CAD IOOOOO 
ONTA RIO(PROY OF) O%STRIP BOND 
PAC GAS & ELEC CO 1ST PFD 5 
PAC GAS & ELEC CO I ST PFD 6.30 
PAC GAS & ELEC CO PFD 6.57 
PARKER DRILLING CO 5.5 
PECOM ENERGIA SA 8. 125% NTS07-15-2007 
PENNEY JCINC7.125DUE 11 - 15-2023 
PENNEY J C INC7.6DUE04-0 1-2007 
PENNEY J CINC7.65 BD DUE08-I 5-2016 
PENNEY J C INC 7.95 DUE04-0 1-20 17 
PENNEY J C INC-MEDIUM TERM 
PENNZOIL-QUAKER STCO DEB 7.375 
60 
3,789,029 
I ,366,936 
I ,226,824 
196, 125 
360,000 
138,500 
378,750 
I ,653,125 
462,698 
124,500 
565 ,061 
243,750 
638,438 
2,647,255 
275,634 
371,250 
1,001,250 
310,625 
464,750 
650,000 
2,158,063 
381,969 
1,052,3 04 
34 1 ,355 
3,434,625 
1,564,299 
3,458,333 
240,000 
146,250 
187,500 
214,688 
1,874,000 
275,500 
175,000 
92,059 
353,250 
1,080,612 
7,173,852 
437,500 
5, 135,832 
404,200 
516,750 
287, 145 
935,950 
744,353 
4,158,875 
I ,493 ,3 12 
1,059,750 
171,000 
322,125 
162,25 0 
350,000 
907,500 
362 ,423 
125,373 
538 ,015 
229 ,813 
637,500 
2,604,355 
320,663 
368 ,750 
975,000 
320,000 
5 13,500 
280,000 
528 ,750 
123,250 
949,287 
2 10,200 
2,425 ,125 
1,556,313 
3,694,014 
123,750 
93 ,700 
144,900 
225,000 
I ,870,000 
3 12,000 
230,000 
100,000 
360,000 
1,099,800 
5, 184,75 1 
UNREALIZED 
GAIN/LOSS 
(3,750) 
(62, I26) 
(77 1 ,450) 
(411 ,098) 
( 447,747) 
29,300 
17,603 
369,847 
126,376 
(167,074) 
(25, 125) 
(37,875) 
23,750 
(28,750) 
(745,625) 
{I 00,275) 
873 
(27,045) 
( 13,938) 
(938) 
(42,900) 
45,029 
(2,500) 
(26,250) 
9,375 
48,750 
(370,000) 
( I ,629,313) 
(258, 719) 
(I 03,0 17) 
( 13 1, 155) 
( I ,009,500) 
(7,986) 
235,681 
( 116,250) 
(52,550) 
( 42,600) 
10,313 
(4,000) 
36,500 
55,000 
7,941 
6,750 
19, 188 
(1 ,989, 10 1) 
sv \ ) ~GS 
PERU(REP OF) VARNTS 7/3/201 7 
PETRO LEOS MEXICANOS GLOBAL 
PHILIPPIN E LO G 01 8.35% SB MTN 6/3/ 17 
PHILIPPINES REP 10.625 DUE 03-1 6-2025 
PHILIPPIN ES REP9.875 DUEOI-1 5-2019 
PH ILLIPS 66 CAPTR 11 8.0 CO GUARNT 
PIONEER NAT RES C07.2 DUE OI-15-2028 
PROLOG IS TR NT DTD 04/26/ 1999 7 .I 
PROLOGIS TR PFD SH BEN INTSERD 
PROVIDENT COS INC7.25 DUE03- 15-2028 
PVTPL ANALOG DEVICES INC SUB NT 4. 75 
PVTPL BANG KO K BK PUB LTD NT 
PVTPL CHARTER COMMUNICATIONS 
PVTPL ERAC USA FIN CO 
PVTPL EXI DE CORP SR SUB NT CONY 144A 
PVTPLHUMANGENOME SCIENCES INC 
PVTPL HYUNDAI SEMI CON 8.625 
PVTPL INTEGRA TED PROCESS EQUIP 
PVTPL OWENS CORNING CAP L L C 
PVTPL PAC GAS& ELECCO SR NT 144A 
PVTPL TELEKOM MALAYSIA BERHAD 
PVTPL WESTN DIGITAL CORP 
QUANTUM CORP 7 DUE 08-0 1-2004 
RAYTHEON C06.75 DUE 03-1 5-201 8 
RAYTHEON CO 7.2 DUE 08-1 5-2027 
RAYTHEON CO DEB DTD 11/05/ 19987 
RAYTHEONCO DEBDTD 12/ 14/19986.4 
RCN CORP O DUE07-0 1-2008/07-01 -2003 
RCN CORP STEP UP SR DISC NT SERB 
REDBACK NETWORKSINC 
REP SA FRICA 8.5 YAN KEENT 
ROGERS COM MUNICATIONS INC 
ROYAL CARI BBEANCRUISES LTD 7.5 
S3 INC5.75 DUE I 0-0 1-2003/l 0-0 1-2001 
SAFECO CAP TR I SER B CAP SECS 8.072 
SASKATCHEWAN(PROV)5.75% 
SEA BULK INTLI C 
SEABULK I TLINCWTCLAEXP 12- 14-2003 
SEAGULLE ERGYCORP 7.5SR 
SEARS ROEBUCKACC 6.25% 
SEA RS ROEBUCKACCEPCORP 
SECCAP G ROUPINCNT7.7 
SECCA PIN DL 7.625 DEB 
SHURGARD STORAG ECTRS INC 
SIAM COMML BANKPVTPL 7.50% 
June 30, 2001 
m.si 
388,938 
2,742,965 
2 11, 125 
3,344,447 
7 11.000 
I, 11 9,338 
2,531' 195 
473 , 100 
209,046 
1,154,78 1 
523,383 
2,653,250 
I ,27 1,295 
998,320 
322, 179 
589,467 
1,670,763 
252,000 
45 1,750 
485,000 
1,850,490 
828,56 1 
I ,2 12,063 
I ,982, 177 
264,732 
848, 185 
I ,867,990 
2, 147,658 
609,688 
424,725 
I , 194,688 
635,000 
741 ,233 
7 15, 113 
830, 130 
882,290 
474,988 
3,362 
I , 13 1,963 
286,239 
565,542 
2,239,9 10 
493 ,004 
98,069 
1,256,7 19 
MARKET VALUE 
404,625 
3, 156,400 
2 10,000 
2,999,835 
786,082 
I ,300,833 
2, 197 ,000 
500,855 
255 ,960 
I ,039,244 
550 ,920 
3, 198,000 
I ,260,000 
999 ,4 10 
241 ,002 
855,540 
I ,558,800 
248,220 
32,500 
497 ,000 
2,049,13 1 
93 1,500 
1,300,500 
2,043 ,665 
268,34 1 
87 1,450 
I ,883,340 
985,500 
350,000 
461,580 
I ,645,520 
765 ,830 
69 1,065 
649 ,5 15 
859,943 
891,655 
8,890 
487 
I ,314,173 
283,530 
549,978 
I ,921 ,725 
521 ,461 
123 ,480 
1,636,250 
UNREALI ZED 
GAIN/LOSS 
15,688 
41 3,435 
(I, 125) 
(344,6 12) 
75,082 
181 ,495 
(334,195) 
27,755 
46,9 14 
( I 15,538) 
27,53 7 
544,750 
( 11,295) 
1,090 
(81 , 177) 
266,074 
( 11 1,963) 
(3, 780) 
(41 9 ,250) 
12,000 
198,640 
I 02,939 
88,438 
6 1,488 
3,609 
23,265 
15,350 
( 1, 162, 158) 
(259,688) 
36,855 
450,833 
130,830 
(50, 168) 
(65,598) 
29,813 
9,365 
(466,098) 
(2,875) 
182,210 
(2.709) 
( 15,564) 
(3 18, 185) 
28,457 
25.4 11 
379,53 1 
6 1 
SYSTI;' \ 0 .. "GS 
June 30, 2001 
UNREALIZED 
.£Q.SI MARKET VALUE GA IN/LOSS 
S-OIL3% CNY BDS 31/12/04 USD5000 140,250 234,000 93,750 
SOLECTRON CORP SR LIQUID YIELD 902,3 13 900,000 (2,313) 
SOUTHN CAL EDISON CO 6.65 215,250 210,000 (5,250) 
SOUTHN CAL EDISON CO NT 7.2 350,500 324,000 (26,500) 
SOUTHN CAL EDISON CO PFD4.78 236,698 105,456 ( 13 1 ,242) 
SPIEKER PPTYS INC DEB 650,670 692,250 4 1,580 
SPRINTCAPCORP6.875 3,479,903 3,361,520 (I 18,383) 
SPRINT CAP CORP DEB 6.9 I ,280, 164 I ,281 ,365 1,202 
SUSA PARTNERSHI P L P 7.45 I ,843,860 I ,585,140 (258,720) 
SUSA PARTNERSH IPL PDEB 7.5 887,580 746, 140 ( 14 1,440) 
TELEWESTCOMMS5.25%CYBD 19/2/07 734, 100 711,614 (22,486) 
TENAGA NAS IONAL BERHAD 144A 7.50% I ,5 14,323 I ,5 10,348 (3,975) 
TENETHEALTHCARECORP6SUB 1,795,383 1,797,573 2, 189 
THA IFARMERS BK 8.25% 2,366,163 2,926,000 559,837 
TIME WARNER INC 6.95 DUEO 1-15-2028 4,445,438 4, 162,770 (282,668) 
T IME WARNER INC DEB I ,362,3 11 I ,395,072 32,762 
TNGASPIPELNCODEB7 DUE 10-15-2028 I ,479,6 15 I ,328,625 ( 150,990) 
TRANSGASDEOCCIDENTESASR 854,959 826,976 (27,983) 
TRINETCORP RLTYTR INC7.7SRNT I ,453,80 I I, 154,954 (298,847) 
TRIQUINTSEM ICONDUCTOR INC 213,750 211,620 (2, 130) 
TRW INC6.65 DUEOI-15-2028 REG I ,203 ,523 I, 179,575 (23,948) 
TRW INC DEB 7.75 DUE06-0I-2029 2,132,583 2,089,058 (43,525) 
US WCAP FOG INC6.875 DUE07-15-2028 1,759,920 I ,742,580 ( 17,340) 
UN ITED STATES DOLLAR 6,979,640 6,979,640 
US UNWIRED INC 229,375 245 ,000 15,625 
YENEZUELAREP9.25GLOBALBD 4,386,135 4,25 1 '188 ( 134,948) 
YITESSESEM ICONDUCTORCORP I ,021,899 995,625 (26,274) 
WORLDCOM INCGA NT6.95 4,008,325 3,923,903 (84,423) 
XEROXCAPITALEUR05.25% 655,543 739,882 84,338 
XEROX CORP 138,700 153 ,900 15,200 
XEROX CORP 3.5% NTS 4/2/04 EUR 407,86 1 402, 11 0 (5,752) 
Total Loomis Sayles $ 267,028,903 $ 252,40 I , 163 $ (14,627,740) 
TCW 
I STUN NATL BK N C CHARLOTTE $ 3,002,860 $ 2,982, 168 (20,692) 
I ST USA CR CARD MASTER TR 1998-9 986,055 1,003,220 17, 165 
ALCOA INC7.375 DUE08-0I-2010 3,049,3 12 2,956,296 (93,0 16) 
AM ERN AIRLS PASS THRU TR 7.024 605,304 607,236 1,932 
AMERNGENCORPNT7.5 998, 120 I ,062,990 64,870 
ANADARKOPETECORP 2,002,480 1,957, 120 (45,360) 
AUSTRALIAN DOLLAR 33 ,866 33,866 
BELG I UM(KING DOM) 6.25% BDS 28/3/2007 I ,602,865 I ,440,213 ( 162,652) 
62 
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June 30, 2001 
UNREALIZED 
COST MARKET VALUE GAl N/LOSS 
BRITISH POUND STERLING 49,764 49.764 
CANADA(GOVT OF) 5% BDS SER'WU42' 1/9/04 3,051,379 3,043,449 (7.930) 
CANADA(GOVT)5.5%BDS01.06.2010 I ,272,462 1.201 ,280 (7 1 ' 182) 
CA AD IAN DOLLAR 536,151 536,151 
CAROLINA PWR& LTCO I ,499,130 I ,487,115 (12,015) 
CAROLINA PWR& LTCO 5.875 I ,024,030 997,140 (26,890) 
CATERPILLAR INC 7.3 402,196 406,752 4,556 
CHEVRONCORPNT6.625 DUE 10-01-2004 I ,394,862 I ,456, 168 61,306 
CIT IGROUP INC SUB NT 7.25 DUE 10-01-2010 2,488,550 2.597,000 108 ,450 
CLEAR CHANNEL COMMUNICATIONS INC 2,661,558 2,685,904 24,346 
CMO ABN AMRO MTG CORP 1999-4 MC 4,639,8 19 4,935,289 295,469 
CMO BA MTG SECS INC 6.75 DUE 08-25-2028 2,012,500 1,999,360 (13, 140) 
CMO CWMBS INC PASS THRU CTFS CH L 2, 179,118 2,246,195 67,077 
CMO DLJ MTG ACCEP CORP 6,036,187 6,241,339 205,15 I 
CMOGECAPMTGSVCS I ,926,150 1,906,393 (19,757) 
CMOGECAPMTGSVCSINC 4,690,625 5,071 ,850 381,225 
CMOGECAPMTGSVCS~C 3,375,179 3,597,840 222,661 
CMONORWEST ASTSECSCORPSER 2,497,656 2,461,700 (35,956) 
CMO PNC MTG SECS CORP 3,678,566 3,885,893 207,327 
CMO PNC MTG SECS CORP 2,841,558 2,888,112 46.554 
CMO RESDNTL ACCREDIT L S INC 4,497,434 4,528,48 1 31,046 
CMO RESDNTL FDG MTG SECS I INC 2,656,586 2,802,591 146,004 
COASTALCORPSRDEBDTD I ,468, 752 1,405 ,536 (63,216) 
COCA COLA ENTERPRISES INC 6.95 I ,797,300 1,955,180 157,880 
COLTVSTIF 3,582,763 3,582,763 
COM CAST CABLE COMMUNICATIONS INC 1,619,856 1,566,960 (52,896) 
CONTLAIRLS 500,000 506,350 6,350 
CWMBS INC SER 94-D 6.5 983,750 937 ,8 10 (45,940) 
DANISH KRONE 120,3 75 120,375 
DENMARK(KINGDOM) 7% BDS 15/12/04 935,9 17 706, 185 (229,732) 
DOW CH EM CO NT DTD 02/08/200 l 6. 125 2,785,720 2,7 10,568 (75, 152) 
DUPONT El DENEMOURS&CONT6.875 740,295 772,118 3 1,823 
EN RON CORP 6. 75 BD DUE 08-01-2009 1,790,320 1,957 ,480 167,160 
EURO 55,476 55,476 
FHLMC 5.75 07-15-2003 975,090 I ,021 ,560 46,470 
FHLMC DEB 7 03-15-20 I 0 I ,937,448 1,904,328 (33, 120) 
FHLMC DEB DTD07/ 1 0/2000 6,867,291 6,867,250 (41) 
FHLMC DTD 0 I I 16/200 I 5.25 1,998,672 1,977,620 (21 ,052) 
FHLMCGOLD D94149 7 01-01-2020 2,245,693 2,310,903 65,210 
FHLMC GOLD D94165 7 01-01-2020 2,028,727 2,087,637 58,910 
FHLMCGOLDGROUPC90308 701-01-2020 3,072,179 3,158,299 86,120 
FHLMCMULTICLASS2097PZ611-15-2028 3,456,738 3,143,580 (313,158) 
FHLMC MULTI CLASS PREASSIGN 00506 7.5 2,335,252 2,478,052 142,799 
FHLMC MULTICLASSSER 1661 CL SDVAR RT I ,057,305 I ,058,196 891 
63 
SYST 1\1 OLD NGS 
FHLMC MULT ICLASS SER 1897 CL 1897-H 6.5 
FHLMCMULTICLASSSER 1969CLPE7.5 
FHLMC MULTICLASS SER2052 CLC 6.5 
FHLMC MULTICLASS SER 2059 CLZ 5.95 
FHLMC MULTICLASSSER2061 CLCD7.5 
FHLMC MULTIC LASSSER 22 11 CLSD 
FHLMC MULTICLASS SER G029 CL ZC 8 MTG 
FHLMCNT6.25 10-15-2002 
FLEETFINLGROUPINCNEW6.5 
FLEETBOSTON FINLCORP7.25 
FNMA 6.625 01-15-2002 
FNMA NT 6 05- 15-2008 
FNMA POOL #3236066.5 DUE03-0 I-2029 
FNMA POOL # 3238126 DUE07-0 1-2029 
FNMA POOL #392 168ADJ RT 
FNMA REMICTR 1997-58 
FNMASER 1999-24 CLJ6 
FNMA-GNMA REMICTRSER 1994-9 
FORDMTRCRCOGLOBALLANDMARK 
FRANCE(GOVT OF) 5.25% BDS 25/4/08 FRF 
GECAPMTGSVCSINCSER 1998- 10 
GEGLOBAL INS HLDG CORP 7 
GEN ELECCAP CORPMEDIUMTERM 
GERMANY(FEDREP)5.25%BDS4/ I/08 
GNMAREMICSER 1999-40CL UTFLTRT 
GOLDMAN SACHSGROUP INCNT6.65 
GREECE(REPOF)6% BDS 19/02/06 EU RO.O I 
HEWLETTPACKARD CONT7. 15 
HONEYWELL INTL INC7.5 
HS EI-I DFINCORPNT8 
HYPOTI-I EKENBANKIN ESSEN4.25% 
INTLLEASEFINCORP-MEDIUMTERM 
INTL LEASE FIN CORP SRNT 6.75 
INTL PAPER CO NT DTD 06/07/2000 8 
IRELAND(REPOF)4% TSYBDS 18/04/2010 
ITALY(REPOF)5%BTP I/5/08EURO.OI 
JAPNESEYEN 
LILLY ELI &C07.125 DUE06-0 l-2025 
LOCKH EED MARTINCORP NT 8.2 
MANPROVCDADEBSEREF 
MFO TCWGALILEO FDS INC 
MFO TCWGALILEOFDS INCEM 
MFOTCW GALl LEO FDS INC HI YIELD BD FD 
MORGANSTANLEYG LOBALNTS 7.75 
NATL RURAL UTILS COOP FIN CORP 
64 
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1,401 ,094 
2,584,375 
2,777,01 3 
2,337,194 
1,459,346 
1,354, 101 
2,702,702 
I ,222,3 10 
517,585 
1, 152,0 11 
4,227,090 
2,566,309 
2,2 18,671 
754,907 
255, 553 
2,080, 195 
974,292 
2,858,227 
I ,846,966 
14,666,362 
2,406,641 
I ,469,672 
1,34 1,293 
12,697,250 
1,228,378 
503,3 15 
2,053,524 
996,660 
2,9 16,872 
2, 101 ,029 
335,299 
798,376 
2,028,500 
1,569,735 
I ,7 16,264 
6,887,605 
5,42 1,344 
1, 102,5 10 
I ,399,554 
I ,001 ,290 
18,4 14,588 
I 0 ,01 5,352 
99,858,203 
2,448,4 19 
I ,493, 100 
MARKET VALUE 
I ,463,430 
2,578,900 
3,035,856 
2,1 43, 105 
I ,482,202 
1,8 11,450 
2,7 15,56 1 
I ,229,904 
496 ,760 
1,151,689 
4,259,052 
2,5 15,600 
2,177,783 
763,257 
254,3 29 
2,045,9 16 
992,9 19 
2,922,060 
I ,889 ,738 
12,64 1,62 1 
2,483,575 
I ,60 1,408 
I ,332,302 
11,411,502 
I ,366 ,268 
494,870 
I ,853 ,658 
I ,034,720 
2,958,508 
2,244, 165 
274,705 
795,872 
2,070,240 
I ,567,440 
I ,540,393 
6, 182,9 18 
5,42 1,344 
I ,042,720 
I ,402,232 
967,050 
14,793, 145 
10,821 ,293 
87,687, 194 
2,448,350 
1,504,5 15 
UNREALIZED 
GAIN/LOSS 
62,336 
(5,475) 
258,843 
( 194,090) 
22,855 
457,349 
12,859 
7,594 
(20 ,825) 
(322) 
3 1,962 
(50,709) 
(40,888) 
8,35 0 
(I ,224) 
(34,279) 
18,627 
63,832 
42,772 
(2,024,741) 
76,934 
13 1,736 
(8,99 1) 
( I ,285, 748) 
137,890 
(8,445) 
( 199,867) 
38,060 
4 1,636 
143, 136 
(60,595) 
(2,504) 
41,740 
(2,295) 
( 175,871) 
(704,688) 
(59,790) 
2,678 
(34,240) 
(3,621 ,443) 
805,941 
( 12, 17 1 ,009) 
(69) 
11,4 15 
INVESTMENTS ~ 
~==iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii--·· a) 
NEWSTH WALESTSY7% GBLEXCH BDS 
NORCENENERGYRESLTDDEB 
NORWEST ASTSECSCORPSER 1997-10 
PHILLIPS PETE CO NT 8. 75 DUE 05-25-20 I 0 
PHILLIPS PETE CO SR NT DTD 03/3 I I I 999 
PORTUGUESEOT'S5 .375% BDS23/6/08 
PRUDENTIAL HOMEMTG SECSCO 
QUE PROV CDA DEB 01 /30/1997 
QUEPROVCDAGLOBALNT SER 
RESDNTL AST SEC CORP MTG 
RESDNTL FOG MTG SECS I INC 
SAXON AST SECS TR MTG LN AST BKD 
SLMA PREASSIGN 000214.75 
SPAfN(KlNGDOM OF) 5. 15% TSY 
SPRfNT CAP CORP GTY REG 5.875 
SWEDEN(KlNGDOMOF)5% BDS 15/ 1/04 
SWEDISH KRONA 
SWISS FRANC 
TELEFONICA EUROPE B V US 
TIME WARNER ENTMTCO L P7.25 
SYSTEi\11 HOLDI~GS 
June 30, 2001 
COST MARKET VALUE 
59 1,051 488,702 
2,008,080 2,023 ,440 
2, 137, 136 2, 138 ,45 1 
2,06 1,648 2,044,350 
999,340 980,550 
I ,356,253 I ,216,040 
3,346, 138 3,230,691 
I ,842,230 I ,88 1,864 
997,630 984,410 
1,600,000 I ,640,608 
I ,839,632 1,853 ,191 
750,000 757 ,508 
6 ,483 ,360 6,452 ,940 
6 ,405 ,460 5,710,464 
1,690,668 I ,769,004 
I ,560,690 I ,242 ,048 
63 ,350 63 ,350 
48 48 
I ,020,910 1,049,960 
I ,378,426 1,436,778 
TIMEWARNER INCDEBDTD 11 /23/ 19986.625 I , 153,254 1, 181,476 
TREASURY 7% STK 2002 GBP 2,480,965 2,346,993 
U S W CAP FOG JNC 6.875 DUE 07-15-2028 1,075 ,536 1,062 ,024 
UNITED STATES DOLLAR 6,300,797 6,300,797 
US TREAS 6. 125 BD DUE 11- 15-2027 4,447,929 4,638,510 
US TREAS 7.5 BD DUE 1 I -15-2024 2,564, 125 2,520,420 
USTREASBDS 12 2,464, 158 2,491 ,866 
US TREAS BDS 8 DUE 11-15-2021 6,089,434 6,102 ,999 
US TREAS BDS 8.5 DUE 02-15-2020 5,291 ,96 1 5,293 ,920 
US TREAS NT 4. 75 DUE02-15-2004 2,020,3 I 3 2,0 II ,820 
US TREAS NTS 6.25 DUE 06-30-2002 I ,537,969 1,534,275 
USTREASNTS DTD00878 5.75 4,38 1,952 4,324,992 
US TREAS NTS DTD 00884 4.625 503 ,491 503,210 
US TREAS NTS DTD 06/30/ 1999 5.75 2,682,438 2,700,000 
US TREAS NTS DTD 08/ I 5/ I 999 6 527,334 519,750 
US TREAS NTS DTD I 0/31/1999 5.875 I ,685,687 1,71 I ,679 
VIA COM fNCNT 7.7 DUE07-30-201 0 BEO I ,499,695 I ,587,240 
WA MUT FIN CORP SR NT DTD 05/24/200 1 1 ' 792,926 1,803 ,888 
WELLSFARGO&C07.2DUE05-0I-2003 1,198,668 1,245 ,948 
TotaiTCW $ 430,039,002 $ 412,070,819 
FAME 
ACORN CO. MORTGAGE NOTE $ 179,623 $ I 79,623 
DWYER, LYNCH, & MCCURDY, fNC. I ,684,827 1,684,827 
UNREALIZED 
GAIN/LOSS 
( 102,349) 
I 5,360 
1,3 15 
(17,29 8) 
( 18,790) 
( 140,213) 
(I 15,447) 
39,634 
(13 ,220) 
40,608 
13,560 
7,508 
(30,420) 
(694,996) 
78 ,336 
(318 ,641) 
29,050 
58 ,352 
28 ,222 
( 133 ,972) 
( 13,512) 
190,58 1 
(43,705) 
27 ,708 
13,565 
1,959 
(8 ,493) 
(3,694) 
(56,960) 
(281) 
17,562 
(7 ,584) 
25,992 
87 ,545 
10,962 
47,280 
$ (17,968,183) 
$ 
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~ ... _._._._._._._._.IN_.V_E_ST•-M-E~N~T~S=======---=--
SYSTEM HOLDINGS 
June 30, 2001 
COST MARKET VALUE 
HARDWOOD MANAGEMENT INC. 820,802 820,802 
MB/JBREAL ESTATE LLC-2000 SERIES, 7.38% 637,430 637,430 
PINNETTEFILUONMORTON,5.60% I, 153,115 1,350,000 
Total FAME $ 4,475,797 $ 4,672,682 
JP Morgan Fixed Income 
CF JP MORGAN INTL BD FD $ 28,084,000 $ 28,136,040 
CF JP MORGAN MGT LIQUIDITY 2,064 2,064 
CF MGT CORP HIGH YIELD FUND 84,367,79 1 77,647,053 
CFMGTCORPPVTPLMTFD 99, I 14,834 105,249,7 12 
CF MGT EMERGING MARKETS BD FD 58,247,357 59,004,572 
CFMGTMTGPYTPLMTFD 278,520,445 303,988,253 
TotalJP Morgan Fixed Income $ 548,336,491 $ 574,027,694 
State Street Bond Index 
CF ST ST BD MKT INDEX FD $ 789,807, I 68 $ I ,050,038,155 
Total State Street Bond Index $ 789,807,168 $ 1 ,050,038, 155 
TOTAL FIXED INCOME $ 2,361,861 ,552 $ 2,617,670,294 
INTERNATIONAL EQUITY 
Rowe Price Fleming 
ABB LTDCHF2.50(REGD) $ 395, 135 $ 319,327 
ABBEY NATIONALORDGBPO. I 0 253,362 332,147 
ABN-AMRO HLDGS NV EUR0.56 90,028 I 16,316 
ADECCO SA CHF I (REGD) 2,004,397 I ,564,967 
ADR COMPANHTA BRASILEIRA 938, 133 738,078 
ADRCOMPAN HIA VALEDORIODOCE 559,768 533,600 
ADR EMBRAER-EMPRESA BRASILE!RA DE 556,270 558,4 I 5 
ADR GRUPO TUSACELL SA DEC V 47,269 21,42 1 
ADR ICICT LTD SPONSORED 486,477 422,243 
ADRKOREATELECOMCORP I ,009,27 I 635,068 
ADR MOBILE TELESYSTEMS 35 1,039 380,860 
ADR OIL CO LUKOIL 469,755 420,175 
ADR PETROLEO BRASILEIRO 285,600 309,400 
ADRPOHANG IRON & STL 612,000 60 I ,992 
ADRSK TELECOM LTD 505,260 354,900 
66 
UNREALIZED 
GAIN/LOSS 
196,885 
$ 196,885 
$ 52,040 
(6,720,738) 
6, 134,878 
757,2 16 
25,467,808 
$ 25,691,203 
$ 260,230,987 
$ 260,230,987 
$ 255,808,742 
$ (75,808) 
78,785 
26,288 
(439,430) 
(200,055) 
(26, I 68) 
2 , 145 
(25,848) 
(64,234) 
(3 74,203) 
29,821 
(49,580) 
23,800 
(I 0,008) 
(150,360) 
INVESTMENTS Ji) 
~~· ~ =~ 
ADRSMARTFORCE PUB LTD CO 
ADR TELECOMUNICACOES BRASIL 
ADR TELEFO ICA S 
ADRTELEFO OSDEMEXS 
ADR UTD MICROELECTRONICS CORP 
ADR WAL-MART DE MEX SA DE 
AKZO NOBEL NV EUR2 
ALCAN INC COM STK 
ALCATELEUR2SER'A' 
ALLEANZA ASSICURAZ EUR0.5 
ALLIANZAG DEM5(REGD) 
ALTRANTECHNOLOGIEEUR0.5 
ASML HLDG EUR0.02 
ASSICURGENERALIEURI 
ASTRAZENECA USD PAR .25 
AUTONOMYCORPORDGBX0.333333 
AVENTIS SA EUR3.82 
AVENTIS SA EUR3 .82 
AXAEUR2.29 
BAYERAGORDNPV 
BAYER HYPO-VEREINS ORD NPV 
BBVA(BILB-VlZ-ARG) EUR0.49 
BCA NAZ DEL LAVORO ITL I 000 
BCO SANT CENT I-liSP EUR0.50(REGD) 
BG GROUPORDGBPO.I 0 
BIPOP-CARIREEUR0.26 
BNP PARI BAS EUR4 
BOUYGUES EUR I 
BPORDUSD0.25 
BRAMBLES INDS LTD A$0.50 
BRJTISH POUND STERLING 
BR1TISH TELECOM ORD 25P 
CABLE& WIRELESSORDGBP0.25 
CADBURY SCHWEPPES ORD 
CANADIAN DOLLAR 
CANALPLUSEUR0.75 
CANON INCJPY50 
CAP GEMINI EUR8 
CELESTICA I C SUB VTG SHS 
CELL TECH GROUPORDGBP0.50 
CENTRJCA ORD GBX5.555555 
CHEUNG KONG(I-ILDGS) I-IKD0.50 
CH INA MOBILE(HK) HKDO.I 0 
CHINAUNICOM HKDO. IO 
CIEDEST-GOBAINEVRI6 
COMPASSGROUPORDGBPO.IO 
S '~T 0 ~GS 
June 30, 2001 
..Q2SI 
520,147 
411,646 
339,7 15 
139,005 
349,415 
539,865 
76,918 
196,768 
780,024 
806, 186 
I ,758,790 
249,289 
642,099 
477, 127 
I ,363,949 
142,797 
I ,971,445 
200,975 
I ,991,469 
258,727 
736,349 
I ,213,691 
188,654 
841,047 
64,593 
255,064 
2 ,082,376 
99,096 
846,950 
349,106 
306,047 
262,159 
904,001 
589,271 
2,187 
8,325 
I ,726,255 
689,921 
I ,994, 187 
467,118 
139,762 
971,985 
519,722 
641,967 
80 I ,307 
2,397,430 
MARKET VALUE 
562,940 
363,528 
329,202 
241 , 103 
35 1,46 1 
622,635 
97,861 
269,897 
490,019 
833,290 
I ,804,489 
121,522 
912,250 
435 ,760 
2,011,581 
17,509 
2,603,953 
392,781 
1,962.478 
293,143 
629,350 
1,469,119 
178,537 
948,803 
92,179 
253,522 
2, 110,182 
55 ,727 
995 ,687 
390,220 
305,247 
282 ,888 
448,078 
763,359 
2,187 
3.556 
2,788,326 
266,459 
2,134,881 
505,443 
188,880 
980,782 
I, 130,3 73 
899,704 
760,876 
2,613,338 
UNREALIZED 
GAJN/LOSS 
42,793 
(48, 118) 
( I 0,513) 
102,098 
2,046 
82,771 
20,942 
73,129 
(290,005) 
27,103 
45 ,699 
(127,767) 
270,151 
(41 ,367) 
647,632 
( 125,288) 
632 ,509 
191,806 
(28 ,991) 
34,416 
(I 06,999) 
255,428 
(I 0, 118) 
107,756 
27,587 
(I ,542) 
27,806 
(43 ,370) 
148,737 
41 , 114 
{80 I) 
20,729 
(455 ,923) 
174,088 
(4,769) 
I ,062,071 
(423,462) 
140,694 
38,325 
49,117 
8,797 
610,652 
257,737 
(40,431) 
215 ,908 
61 
CREDIT SUISSE G RP CHF20(REGD) 
DSSMITHPLCORDGBPO.JO 
DAN ISH KRONE 
DANONEEUR I 
DEUTTELEK REGD NPV(REGD) 
DEUTSCHEBANKAGNPV(REGD) 
DEXIANPV 
DIAGEOORDGBX28.935185 
DIMENSION DATA I-ILDORD USDO.OI 
DOGAN YA YIN 1-1 LOGS TRL I 000 
E.ONAGNPV 
ELECTROCOMPONENTS 
ELECTROLUXAB SER'B'SEK5 
ELSEVIER NV EUR0.06 
ENDESA SA EUR 1.2 
ENI EURICOM 
ENI ITLIOOO(REGD) 
EQUANTNVNLG0.02 
ERICSSON(LM)TEL SEK I SER'B' 
EURO 
FANUC JPY50 
FLEXTRON ICS INTL LTD COM STK 
FOMENTO ECON M EXIC UNITS 
FORTISBNPV 
FORTIS NL EUR0.24 
FUJI TELEVISION JPY5000 
FUJITSUY50 
GDR UNIBANCO-UN IAO DE BAN COS 
GEI-IEAGNPV 
GFBBVABANCOMERCOM 
GKNORDGBP0.50 
GLAXOSMITHKLINEORDGBP0.25 
GPOFINBANAMEX-ACCOMSER'O' 
GRANADAORDGBPO.IO 
GRUPOTELEVISA SA SPONS GDR 
I-IAYSORD IP 
HENDERSON LAND DEV HKD2 
HENNES&MAURITZSEK0.25'8' 
HERMESINTLNPV 
HILTONGRPORD lOP 
HONG KONG DOLLAR 
HSBCHLDGS USD0.50 
HUTCHISON W HAMPOA HKD0.25 
INGGROEPNVCVA EUR0.48 
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SY~TEl\ 0 D ~GS 
June 30, 2001 
COST MARKET VALUE 
333,673 350, 171 
204,151 82,398 
2,853 2,853 
381,632 458,332 
174,360 120,039 
1,59 1,0 16 I ,584,004 
384,322 581,267 
I ,266,022 I ,583.826 
167, 185 8 1,639 
548,986 217,239 
790,429 850,969 
500,283 442,848 
348, I 09 337,629 
289, 197 288,582 
7 11,234 570,812 
1,18 1,807 I ,351,3 16 
5 7 
286,959 60,649 
2,474,661 889,930 
6,382,666 6,385,972 
617,796 5 12,853 
471 ,669 357,707 
937,024 I ,093,675 
622,923 681,528 
802,623 848,5 17 
754,892 298,942 
749,179 367,623 
831,310 687,150 
47 1,372 432,480 
29 1,823 530,645 
51,463 76,731 
5,564,258 6,926,6 17 
512,429 695,241 
886,673 668,735 
1,260,635 824,806 
490,02 1 220,160 
290,294 266, !57 
476,560 660,139 
312,884 388,296 
114,1 12 123,987 
187,362 187,362 
403,540 425,775 
802,809 1,157,034 
2,572,165 3,391,5 14 
UNREALIZED 
~A IN/LOSS 
16,498 
(121,753) 
76,700 
(54,321) 
(7,0 12) 
196,945 
317,804 
(85,546) 
(33 1,747) 
60,540 
(57,435) 
(I 0,480) 
(615) 
(140,421) 
169,509 
I 
(226,31 0) 
( I ,584, 732) 
3,306 
(I 04,943) 
( 113,962) 
156,651 
58,605 
45,894 
(455,950) 
(381 ,555) 
(144,160) 
(38,89 1) 
238,822 
25,268 
I ,362,358 
182,812 
(2 17,938) 
(435,829) 
(269,86 1) 
(24, 137) 
183,580 
75,412 
9,876 
22,235 
354,225 
8 19,350 
INVESTMENTS ~ 
~iiiiiiiiiiiiiiiiiiiiiiiiiiiiii. a) 
INTESABCI EUR0.52 
ITO-YOKADOCOY50 
JAPANESE YEN 
JERONIMO MARTINS EUR5 
KAOCORP JPY50 
KDDI CORP JPY5000 
KfNGFISHERORDGBP0.125 
KOKUYOCOY50 
KON KPN NV EUR0.24 
KYOCERA CORP JPY50 
LAFARGEEUR4.00 
LATTICEGROUPORDGBPO.I 0 
LEGRAND EUR2 
L'OREAL EUR0.2 
LVMHMOETH ENNESSYEUR0.30 
MARUICOJPY50 
MATSUSHITA COMM JPY50 
MATSUSHITA ELC IND Y50 
MEDIASET EUR0.52 
MEDIOLANUM EUR0. 1 
MFC KOREA FD INC CLOSED END FD 
MITSUI FUDOSANJPY50 
MIZUHO HLDGSJPY50000 
MOBINJLEGP10 
MURATA MFG CO JPY50 
NECCORPY50 
NESTLE SA CHF I (REGD) 
NEW TAIWAN DOLLAR 
NEW ZEALAND DOLLAR 
NEWS CORPORATION PRF AUD0.50 
NIPPONTEL&TELCP JPY50000 
NOKIA OY J EUR0.06 
NOMURA HOLDINGS INC Y50 
NORDEA ORO EUR0.39632 
NTT DOCOMONPV 
OLIVETTI SPA EUR I 
ORANGESAEURI 
ORBOTECHLTDSHCOM 
ORKLA ASA NOK6.25 ORO 
PETROLBRASILEIROS PRFNPV 
PHILIPS ELEC(KON) EUR0.20 
PORTUGAL TCOMSGPSEUR1 
PUBLISHING & BROAD NPV 
RECKJTTBENCKJSERORD 
REED INTERNATIONALORD 
SYSTE"\11 HOLDINGS 
June 30, 2001 
COST MARKET VALUE 
2,216,824 2,067,261 
379,506 322.723 
I ,08 1,367 I,078,272 
361,302 99,408 
229,428 347,979 
206,849 205,324 
806,5 I 2 535,683 
269, 11 6 168,056 
120,588 28,473 
735,255 829,057 
I I0,437 125 ,5 I6 
138,502 I 74,563 
802, 159 7 I6,178 
131 ,996 200,I 02 
284,970 I73,775 
779,274 663,887 
1,154,658 4I4,432 
1,482 ,943 I, 189,480 
42 I ,077 151,464 
405 ,886 362,661 
521,060 281,862 
911,649 991,405 
2,669,271 I ,502,085 
784,273 606,874 
I ,508,600 I ,256,262 
1,457,337 I,324,006 
2,023 ,787 2,645,9 15 
929,2 13 929,2 13 
268 268 
1,587,49 1 I ,225,650 
2 ,203,635 880,773 
1,464,821 2,249,775 
I ,218,633 I,628,849 
I ,420,005 I ,426,148 
2,93 I ,485 2,888,230 
I ,393,890 830,437 
679,887 594,3 I6 
419,656 529,935 
368, I 54 480,6 15 
I , 193,898 I, 198,989 
1,979,865 I ,855,243 
625,555 535,582 
5 I0,062 396,764 
232,366 273,887 
2,699,898 2,959,244 
UNREALIZED 
GAIN/LOSS 
(149,563) 
(56,783) 
(3,095) 
(26 1 ,894) 
I 18,551 
( 1 ,525) 
(270.829) 
(I 0 I ,060) 
(92, 116) 
93,802 
15,079 
36,06 1 
(85,980) 
68, I06 
(I I I, I 95) 
(I 15 ,386) 
(740,226) 
(293,463) 
(269,613) 
(43,225) 
(239, 198) 
79,756 
(1 , 167, 186) 
( 177,400) 
(252,338) 
(133,331) 
622 ,128 
(36 I ,840) 
( I ,322,862) 
784,954 
4I0,2 16 
6, I43 
( 43,255) 
(563,453) 
(85,57 1) 
110,279 
11 2,461 
5,092 
(124,62 1) 
(89,973) 
( 1 13,297) 
41 ,52 1 
259,346 
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RELIANCEINDSGDS 
REPSOLYPFSAEUR1 
RHON-KLfNIKUM AG ORO NPV 
RIOTINTOPLCORD IOP(REGD) 
ROCHEHLDGSAGGENUSSCHEINE 
ROYAL BANK CANADA COM NPV 
ROYAL BK SCOTLANDORDGBP0.25 
ROYAL DUTCH PETROL NLG 1.25(BR) 
SA INSBURY JORDGBP0.25 
SAM SUNG ELECTRONIC KRW5000 
SAN PAOL0-1M I SPA EUR2.80 
SANDVIKABSEK6 
SANKYOCO JPY50 
SANOFJ-SYNTHELABO EUR2 
SAP AGORDNPV 
SCHNEIDER ELECTRIC EURS(BR) 
SECURITAS SER'B'SEK I 
SEVEN ELEVENNPV 
SHELL TRNSPT&TRDGORDGBP0.25 
SHIN-ETSU CI-LEM CO Y50 
SHISEIDOCOY50 
SIEMENSAGNPV(REGD) 
SOC EUROPEENNE Fl DUCIARY 
SOCGENERALEEUR1.25 
SODEXHO ALLIANCE EUR4 
SONYCORPY50 
STANDARDCHARTEREDORD 
STATOIL ASA NOK2.50 
STM ICROELECTRON ICS EUR 1.04 
SUMITOMOCORP JPY50 
SUM ITOMOM ITSUI BK Y50 
SW ISS FRANC 
S.l.M .SPA EUR0.06 
TAIWAN SEM ICON MANTWD IO 
TDCA/SDKK5 
TDK CORP JPY50 
TELECOM IT ALIA SPA EUR0.55 
TELEFONICA SA EUR I 
TESCOORD5P 
TF I - TV FRANCAIS£ EUR0.20 
TOKYOELECTRONY50 
TOMKfNSORDGBP0.05 
TOS HIBA CORP Y50 
TOTALFINA ELFEURIO 
UBSAGCHF IO(REGD) 
70 
SYSTE'\1 HOLDINGS 
June 30, 2001 
COST MARKET VALUE 
962,417 904,220 
337,358 334,429 
166,899 186,473 
I ,232,804 I ,437,600 
9 13,733 763,693 
144, 156 287,400 
I ,836,888 3,6 11 ,245 
I ,230,760 I ,612,50 1 
18,961 20,446 
I ,427,483 81 1,995 
122,173 12 1,387 
155,885 149,684 
818,826 577,293 
935,845 I ,928,856 
690,5 19 660,485 
209,839 195,302 
2 ,072,503 I ,793 ,268 
I ,25 0,873 507,6 17 
2,935,655 3,788,605 
6 13,570 771 , 167 
409,380 309,573 
159,469 235 ,310 
192,098 150,428 
35 1,978 411 ,432 
932,489 I ,0 16,657 
2,303,259 2,63 6,466 
900,934 858,395 
133,048 132,075 
392,606 676,883 
536,408 433,980 
1,901,621 I ,213,999 
250,775 250,775 
843 ,369 942,213 
806,346 871,798 
144,216 98, 191 
380,003 246,897 
350,256 479,269 
903 ,234 809,874 
654,539 783, I 07 
973,09 1 9 15,855 
885,157 647,731 
778,895 546,607 
I ,600,773 I ,093,754 
2,768,233 4,020,360 
I ,465,455 I ,588,737 
UNREALIZED 
GAIN/LOSS 
(58, 197) 
(2,929) 
19 ,574 
204,796 
( 150,040) 
143,244 
I ,774,356 
381 ,742 
I ,485 
(6 15,488) 
(786) 
(6,20 I) 
(241 ,533) 
993,012 
(30,033) 
( 14,53 6) 
(279,235) 
(743,256) 
852,951 
157,597 
(99,806) 
75,84 1 
(4 1 ,670) 
59,454 
84, 168 
333,207 
(42,540) 
(973) 
284,277 
(I 02,428) 
(687,622) 
98,844 
65,452 
(46,025) 
( 133, 106) 
129,0 13 
(93 ,360) 
128,568 
(57,236) 
(237,426) 
(232,289) 
(507,0 19) 
I ,252, 126 
123,282 
SYST.... 0 ·cs 
June 30, 2001 
UNREALIZED 
COST MARKET VALUE GAIN/LOSS 
UCBNPVNEWSHARES 138,784 112,245 (26,539) 
UFJ HLDGS JPY50000 4 19,973 317,423 ( I 02,550) 
UNICREDITO ITALIAN EUR0.50 I ,112,884 1,309,778 196,895 
UNILEVER PLC ORO GBPO.O 14 744,786 700,097 (44,689) 
UN ITED STATES DOLLAR I ,35 1,588 I ,351,588 
UTD BUSINESS MEDIAORDGBP0.25 215,749 186,977 (28,773) 
UTDO/S BANKSGDI 930,218 884,604 (45,6 14) 
VIVENDI UNIVERSAL EUR5.5 2,354,638 I ,927,476 (427, 162) 
VNUNVEUR0.20 2,972,839 1,761,833 ( 1,2 1 I ,006) 
VODAFONEGROUPPLC 4,053,841 2,884,846 (I, 168,995) 
WOLTERS KLUWERCVA EURO.I2 784,690 760,778 (23,9 12) 
WPP G ROUPORD lOP 2,955,786 I ,820,437 ( I, 135,349) 
YAMANOUCH I PHARM JPY50 I, 143,305 729,634 (4 13,67 1) 
YAPIKREDI BANKASITRLIOOO 267,04 1 208,84 1 (58,200) 
Total Rowe Price Fleming $ 181 ,768,36 1 $ 177,425,377 $ ( 4,342,984) 
Martin Currie 
31GROUPORDGBP0.50 s 4,986,649 s 3,812,884 $ (1,163,765) 
ADRAMER MOV IL SA DECV I ,529,353 I ,614,564 85,21 1 
ADR ELAN PLC ADR REPSTG SHS 2,886,869 3,379,400 492,531 
ADR EMBRAER-EMPRESA BRASIL I, 18 1,695 I ,835,350 653,655 
ADRPETROLEO BRASILEIRO 1,4 11 ,730 2,058,320 646,590 
ADR TELEFONOS DE MEX S I ,660,638 I ,880,824 220, 186 
AEONCOLTDYSO 197, 171 198,445 I ,274 
AHOLD(KON)NVEUR0.25 I ,628,627 1,649,366 20,739 
A LCAN INC COM STK 946,395 895,453 (50,941) 
ALLEANZA ASSICURAZ EUR0.5 I ,489, 175 I ,471 ,452 (17,722) 
ALLIANZAG OEMS 4,844,563 4,144,8 10 (699,753) 
AMADEUSGLOBTRAVE 2,060.382 I, 102,004 (958,377) 
ANGLO AMERICAN ORO USD0.50 I ,53 1,355 I ,436,296 (95,060) 
ASAHI KASEI CORPY50 2,240,759 I ,646,953 (593,806) 
ASML HLDG EUR0.02 2,055,5 13 I ,593,342 (462, 171) 
AUTOSTRADESPA EUR0.52 I ,948,449 I ,964,422 15,973 
AVENTISSA EUR3.82 5,241,840 6,798,426 I ,556,586 
AXAEUR2.29 3,090,800 3,454,020 363,2 19 
BARCLAYSPLCORDGBPI I ,686,06 1 1,624,898 (61, 163) 
BBVA(BILB-VIZ-ARG) EUR0.49 3,859,347 3,455,039 (404,308) 
BCO SA NT CENT HISP EUR0.50(REGD) 1,5 15,014 I ,372,394 ( 142,620) 
BK OF IRELAND ORD STK EUR0.64 I ,456,544 I ,708,988 252,444 
OMBARDIER INCCLASS'B'SUBVTG I, 133,826 I ,6 10,663 476,838 
BPORDUSD0.25 I ,635,836 I ,644,024 8,188 
BR1DGESTONECORPY50 2,939,855 I ,224,222 ( I ,7 15,632) 
7 1 
UNREALIZED 
CANON INCJPY50 
DANONEEURI 
DEUTSCHE POST AGCOM STK 
DIAGEO ORD GBX28.935 185 
ENDESA SA EU R 1.2 
ENI EUR I COM 
ERICSSON(LM)TELSEKI SER'B' 
EURO 
FUJI PHOTOFILMCOY50 
FUJITSUY50 
GLAXOSMJTH KLINE ORO GBP0.25 
GRUPOTELEVISA SA SPONS GDR 
HITACHI JPY50 
HONDA MOTORCOY50 
HSBC HLDGS ORO USD0.50(UK REG) 
IMPERIAL OIL COM NPV(CADQUOTE) 
TNDIANOPP FUNDORDU SDO.OI 
TNGGROEPNYCYA EUR0.48 
TNTESABCI EUR0.52 
ITO-YOKADO COY50 
JAPANESE YEN 
KAOCORP JPY50 
KJNGFISHEROROGBPO.I 25 
KON KPN NY EUR0.24 
KYOCERA COR.P JPY50 
MARTLN CURR ASIA PACIFIC EX JAPAN 
MARTIN CURR EMEA 
MARTIN CURR JAPAN SMA LL CO 
MARUICOJPY50 
MATSUSHITA COMM JPY50 
MITSUBISHI HVY INDY50 
MITSU I SUMITOMO INSURANCE 
MUNCHENERRUCKYERSNPY 
NIPPONTEL&TELCP JPY50000 
NOKIA OY J EUR0.06 
NOMURA HOLDINGS TNCY50 
NOROEA ORO EUR0.39632 
NORTELNETWORKSCPCOMNPY 
NOYO-NORDISKAS DKK2 SERB 
NTTDOCOMONPY 
PHI UPS ELEC(KON) EUR0.20 
ROHM COJPY50 
ROYAL BANK CANADA COM NPV 
ROYAL BK SCOTLAND ORO GBP0.25 
SANOFI-SYNTHELABO EUR2 
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SYSTEM HOLDINGS 
June 30, 2001 
COST MARKET V ALL!E 
2,077,121 3,434,894 
2,379,021 2,441 ,099 
2, 128,944 1,695, 123 
2,298 ,035 2,413,298 
2,256,835 2, 176,807 
3,323 ,338 3,223 ,205 
3,673 ,578 1, 191 ,602 
777,593 783,474 
1,529,897 1,725,465 
1,704,188 976,828 
8,2 11,522 8,256,828 
1,237 ,636 I ,000,250 
2,4 15,934 2,563,542 
1,8 19,4 12 2,196,92 1 
4,076, 129 3,8 15,220 
I ,873,96 1 1,788,672 
3,5 19,412 2,787,072 
2,859, 167 2,845,291 
2,172,448 I ,983,280 
1,328,2 16 1,106,479 
( 17,531 ,992) ( 17 ,438,663) 
2,058,225 2,286,722 
I ,465,655 I ,266, 159 
I ,342,258 525,2 14 
I ,483,547 802,598 
33 ,093,826 30,02 1,2 14 
12,834,927 8,565,929 
11 ,700,520 11 , 143, 180 
1,624,999 I ,385,504 
I ,704,342 669,468 
2,496,677 2,737,332 
69 1,60 1 654,779 
3,926,460 3,785,353 
2,213,360 I ,323,765 
2,333,473 2,7 19,945 
2,014,222 1,839,64 1 
3,303,44 1 2,449, 163 
6,54 1,976 l , 180,637 
I ,9 15,254 2,323,635 
1,371 ,574 2,470,654 
4,207,473 3,275,242 
1,077,064 1,491 ,725 
2,454,010 3,199, 168 
2,2 11 ,3 17 2,093,565 
2,234,553 2,7 12, 142 
GAIN/LOSS 
I ,357,773 
62,078 
(433,821) 
11 5,264 
(80,028) 
(100, 133) 
(2,481 ,976) 
5,88 1 
195,568 
(727,359) 
45,306 
(237,386) 
147,609 
377,509 
(260,91 0) 
(85,289) 
(732,340) 
( 13,876) 
( 189, 168) 
(22 1 ,738) 
93 ,328 
228,497 
( 199,496) 
(817,043) 
(680,950) 
(3,072,6 12) 
( 4,268,999) 
(557,340) 
(239,495) 
(1 ,034,874) 
240,654 
(36,822) 
( 14 1, I 07) 
(889,595) 
386,47 1 
(1 74,58 1) 
(854,278) 
(5,361 ,339) 
408,382 
I ,099,080 
(932,230) 
4 14,661 
745, 157 
( 11 7,753) 
477,589 
SYS r.-\1 OL I~GS 
June 30, 2001 
UNREALIZED 
COST MARKET VALUE GAIN/LOSS 
SANWA INTERNLFINA UN IT I ,509,219 1,24 1,661 (267,558) 
SCOT & SOUTHERN EN ORD GBP0.50 2 ,240,092 2,355,638 115,546 
SECOMY50 I ,933 ,364 2,399,615 466,251 
SHELL TRNSPT&TRDGORDGBP0.25 4,192,353 4,596,279 403 ,926 
SHTN-ETSU CHEM CO Y50 I ,618,794 2,203,335 584,541 
SONYCORPY50 606,050 1,617,383 I ,O J I ,333 
SUEZEUR2 2,228,54 I 2,248,082 19 ,541 
SUMITOMO ELECT IND Y50 I ,824,305 I ,507,874 (3 16 ,432) 
SYNGENTACHFIO (REGD) 2,3 14,938 2 ,181 ,84I ( 133,097) 
T. I.M.SPA EUR0.06 I ,7 15,816 I ,254,223 (461 ,593) 
TAKEFUJICORP JPY50 I ,910,958 I ,662,436 (248 ,522) 
TB FfNANCE(CA YMAN) 2. 75% 509,553 51 1,546 1,993 
TELECOM IT ALIA SPA DI RISP 2,322 ,987 I ,980,448 (342 ,539) 
TELECOM IT ALIA SPA EUR0.55 2,6 15,662 2 ,404, 160 (2 11 ,502) 
TELEFONICASAEURI 2, 112,203 I ,568,374 (543 ,830) 
TOPPANPRINTINGCOY50 I ,460,728 I ,2 13,871 (246,857) 
TOTAL FINA ELF EUR I 0 5,935 ,866 6 ,487,9 11 552,044 
TPGNV I ,656,703 I ,677,737 2 1,033 
UBSAGCHF IO(REGD) I ,956,865 2,034,27 1 77,406 
UNION ELEC FENOSA EUR3 I ,493 ,519 I ,530,249 36,730 
UNITED STATES DOLLAR 25,328,408 25,328,408 
VIVENDI UNIVERSALEUR5.5 4,932, 148 4,436,400 (495,748) 
VNUNVEUR0.20 4, 132,716 3,476,868 (655 ,848) 
VODAFONEGROUPPLCORD USDO.IO 8,385,016 7, 117,462 ( 1,267,553) 
WALMART DE MEXICO SERIES VNPV 1,06 1, 129 1,400,9 13 339,784 
YAMANOUCH I PHARM JPY50 2,510,666 2,441 ,469 (69, 197) 
Total Martin Currie $ 284,098,194 $ 262,354,432 $ (21 ' 743, 762) 
Wellington Management 
ABBEYNATIONALORD GBP0.10 $ 3,298,696 $ 3,475,83 1 $ 177,135 
ABITIBI-CONS INC COM 89 1,734 708,390 ( 183 ,344) 
ADRASTRAZENECAPLC 3,418,565 4,048,550 629,985 
ADR CH INA UNICOM LTD I, 123 ,6 11 I, 154,040 30,429 
ADR COFLEXIP 567,862 I ,203 ,600 635,738 
ADRCOMPANHIA VALEDORIODOCE I ,054,079 1,429,120 375,041 
ADREMBRAER-EMPRESA BRASIL 31 1,200 312,400 1,200 
ADR KONINKLJJKE PHILIPS ELECTRS 410, 137 486,629 76,493 
ADRNEWSCORP LTD 2,249,055 2,332,800 83,745 
ADROILCOLUKOIL 1,247,478 1, 160,758 (86,720) 
ADR PETRO LEO BRASILEI RO 3,208,770 3,460,600 251 ,830 
ADR PRIMACOM AG SPONSORED ADR 344,755 60,680 (284,075) 
ADRREED INTLPLCNEW I ,207,302 I ,299,180 91 ,878 
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SY8TF" HO D ~GS 
June 30, 2001 
MARKET VALUE 
ADRRYANA IRHLDGS PLC 
ADRSHELL TRANS& TRADING PLCNY 
ADRSURGUTNEFTEGAZJSC 
ADR TELEFONICA SA 
ADR TOTAL FINA ELF SA 
ADR UTD PAN-EUROPE COMMUN ICATIONS 
ADRYUKOSCORP 
AEGON NY EURO. I2 
AKZO NOBEL NV EUR2 
ALCATELEUR2SER'A' 
ALLIED IRISH BANKS ORO EUR0.32 
ALVAR ION LTD2000554 EFF 8/2/01 
AUSTGAS LIGHT CO NPY 
AUSTRALIAN DOLLAR 
AXAEUR2.29 
BAESYSTEMSORDGBP0.025 
BANYU PIIARMJPY50 
BARCLAYS PLCORDGBP1 
BAYERAGORDNPV 
BAYER MOTOREN WERK EUR I 
BCA MPS EUR0.52 
BCA NAZ DEL LAYORO ITL 1000 
BCOPOPULARESPEUR0.5 
BILLITONORDUSD0.50 
BOCGROUPORD25P 
BRITISH AIRWAYSORD25P 
BRITI SHTELECOMNEWORD25P 
BRITISH TELECOM ORD 25P 
BRLHARDY LTDNPV 
CAPGEM INI EUR8 
CENT COM CARREFOUR EUR0.6 
COLTTELECOM GROUPORDGBP0.025 
COMPASSGROUPORDGBPO.IO 
CONSORS DISCOUNTNPV 
DEUTTELEKREGDNPY(REGD) 
DEX IANPV 
EASYJETORDGBP0.25 
EISA I COJPY50 
ERICSSON(LM)TELSEK I SER'B' 
FU.JISAWA Pl-IARMA CO Y50 
FUJITSUY50 
GAMBRO AB SER' A'SEK2 
GAMBROABSER'B'SEK2 
G IYAUDAN AGCHFIO 
74 
794,625 
3, I 00 ,33 1 
650,549 
2,002,284 
3,330,962 
552,308 
574,000 
6,334,7 18 
1,601,981 
628,316 
2,530,247 
397,056 
918,687 
39,835 
6,584,549 
665,368 
2,481,143 
3,642, 11 9 
I ,696,569 
I ,777,839 
2,131,09 1 
I ,32 1 ,733 
I ,864,079 
2,108,564 
I ,079, 106 
805,309 
252,776 
3,267,879 
169,225 
2,193,034 
1,84 1,940 
4,283,267 
755,17 1 
46,919 
4,965,439 
1,872,73 1 
I ,767,3 98 
3, 135,470 
I, 198,439 
I ,441 ,208 
3,979,5 13 
887,883 
14,283 
764,061 
2,161,120 
2,975,094 
622,873 
1.626,345 
3,585,114 
6 1,992 
656,443 
3,425,009 
I ,595,740 
213,467 
2,736,210 
74,925 
675,929 
39,835 
5,457,973 
645,986 
2,528,303 
4, 178,747 
I ,742,142 
I ,999,238 
I ,571,185 
I ,259,088 
2,088,286 
2,417,266 
I ,080,865 
655,586 
355,464 
I ,547,080 
220,520 
1,230,371 
I ,959,50 I 
I, 165,893 
624,447 
49,662 
I ,476,953 
2,064,440 
2,167,793 
3,563,222 
976,457 
2,0 12,348 
I ,806,607 
818,134 
12,793 
787,638 
UNREALIZED 
GAIN/LOSS 
I ,366,495 
( 125,237) 
(27,676) 
(375,938) 
254,152 
(490,316) 
82,443 
(2,909,709) 
(6,241) 
(4 14,848) 
205,964 
(322, 13 I) 
(242,758) 
(I, 126,575) 
( 19,383) 
47,160 
536,628 
45,573 
221,399 
(559,907) 
(62,645) 
224,207 
308,702 
I ,760 
( 149,723) 
I 02,688 
(I ,720,798) 
51 ,295 
(962,664) 
117,561 
(3, 117,374) 
( 130,724) 
2,743 
(3,488,487) 
19 1,709 
400,394 
427,752 
(221,981) 
571' 139 
(2, 172,906) 
(69,748) 
(I ,490) 
23,577 
GLAXOSMITHKLINESPONS 
GRANADAORDGBPO. IO 
HENNES & MAURITZ SEK0.25'B' 
HITACHI JPY50 
HONDAMOTOR COY50 
HUTCHISON WHAM POA HKD0.25 
INDUSTRIA DEORD COM 
lNG GROEPNV CVA EUR0.48 
INMOBILIA COLONIAL EUR3 
INVESTOR AB SEK6.25 'A' 
INVESTORAB SEK6.25'B' 
ITOENJPY50 
JAPANESE YEN 
KANEKACORPJPY50 
KBC BANKVERZEKERINNPV 
KIMBERLYCLARKMEX 'A' NPV 
KIRIN BEVERAGEJPY50 
LATTICEGROUPORDGBPO.IO 
LLOYDS TSB GROUP ORO GBP0.25 
LOGICAORD GBPO.IO 
L'OREAL EUR0.2 
MARCONI ORO GBP0.05 
MATSUSHITA ELC INDY 50 
MICHELINCGDEEUR2(REGD) 
MITSUBISHI TOKYO F JPY50000 
NECCORPY50 
NESTLESACHFI (REGD) 
NI K.KO CORDIALCORPORATIONY50 
NIPPON TEL&TELCP JPY50000 
NOKIA OYJ EUR0.06 
ORANGE SA EURI 
PEUGEOT SA EUR6 
PROMISECOJPY50 
REUTERS GROUP ORDGBP0.25 
RWEAG(NEU)NPV ' A' 
SAINSBURY JORD GBP0.25 
SAPAGORD NPV 
SIMEONWINESNPV 
SKAND ENSKILDA BKN SER' A'SEK I 0 
SM ITH &NEPHEWORD GB P0.1 222 
SMURFIT{JEFFERSON) ORD EUROJO 
SOFTBANK CORP JPY50 
SSL INTERNATIONAL ORO GBPO. I 0 
SUEZEUR2 
SUNCORINCCOMSTKNPV 
SYS'T' '\"GS 
June 30, 2001 
COST 
I ,235,36 1 
270,695 
3,442,778 
2,653,076 
I ,544,674 
I ,058,234 
1,986.309 
3,55 1 ,430 
I ,220,997 
332, 194 
5,002,795 
574,497 
35 ,442 
5 19,013 
2,475,680 
723 ,459 
573 ,093 
2,603 ,578 
3,984,346 
2,450,386 
1, 148,5 14 
472 ,895 
3,584,532 
I ,498,852 
I ,244,850 
3,361,927 
4 ,227,476 
2,015 ,484 
4,260,806 
2,943 , 182 
1, 11 0,997 
1, 180,82 1 
1, 145.535 
334,823 
I , 101 ,385 
2,363 ,089 
I ,358,578 
I ,255 ,798 
2,620,908 
1, 130, 144 
335,403 
2 ,511 ,757 
I ,077, 166 
3,532,586 
232,64 7 
MARKET VALUE 
I ,195,936 
163 ,794 
2,760, 146 
2,278,704 
1,757,537 
999,532 
2,021 ,069 
3,850,099 
1,024,7 11 
301 , 190 
4,785,062 
5 18,089 
35 ,645 
452,614 
2, 11 4,524 
689,784 
509,942 
2,734,467 
4,090,990 
I ,962,522 
I ,039,242 
11 4,926 
2,222,450 
I ,205,310 
942.27 1 
2,256,2 14 
4 ,6 11 ,756 
I ,40 I ,740 
I ,542,656 
2,33 1,925 
1,15 1,574 
2,063,305 
I ,772, 130 
315,429 
I ,219 ,63 7 
2 ,417 ,4 10 
I ,248 ,817 
879,983 
2 ,493 ,048 
I ,530,287 
355 ,630 
255 ,789 
1,067,420 
3,400,400 
300,690 
UNREALIZED 
GAIN/LOSS 
(39,425) 
( 106,902) 
(682,632) 
(374,372) 
2 12,862 
(58,702) 
34,759 
298,669 
( 196,286) 
(3 1 ,005) 
(217,733) 
(56,408) 
203 
(66,399) 
(36 1, 155) 
(33,675) 
(63, 151) 
130,889 
106,644 
(487,864) 
( I 09,272) 
(357,969) 
( I ,362,082) 
(293,542) 
(302,580) 
(1 , 105,7 13) 
384,280 
(6 13,745) 
(2,7 18, 151) 
(6 11 ,257) 
40,577 
882,484 
626,595 
( 19,393) 
11 8,252 
54,321 
( I 09,762) 
(375 ,8 14) 
( 127,860) 
400, 142 
20,227 
(2,255 ,969) 
(9,746) 
( 132 , 186) 
68 ,043 
75 
~·----~----~~~===IN==V=E=S=T_M_E_N_T_s __ =~-
SWEDISH MATCH SEK2.40 
TAKEFUJICORP JPY50 
TECHNIP-COFLEXIPNPV 
TELECOM IT ALIA SPA EUR0.55 
TELEWESTCOMMSORDGBPO.IO 
THALESEUR3 
TOKYO ELEC POWERJPY 500 
TOMKINS ORDGBP0.05 
TOYOTA MOTOR CORP JPY50 
UBSAGCHFIO(REGD) 
UNIBAILSA EUR5 
UNITED STATES DO LLAR 
VODAFONEGROUP PLC ORD USDO. l 0 
VOLVO(AB)SEK6SER'B' 
Total Wellington Management 
StateStreetEAFE Index 
CFSTSTEAFE INTL INDEX 
Total State Street EAFE Index 
TOTALINTERNATIONALEQUITY 
TOTAL PENSION ASSETS 
GROUPLIFERESERVES 
Group Life 
State S treet Short Term Investment Fund 
Total G roup Life 
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SYSTEM HOLDINGS 
June 30, 2001 
COST MARKET VALUE 
1,194,030 1,277,747 
604,059 608,651 
349,7 17 525,832 
2,195,535 1,9 14,025 
598,008 186,236 
3 15,5 12 271 ,55 1 
1,144,414 I, 144,692 
336,35 0 286,444 
2, 142,7 11 2,2 17,527 
2, 156,374 2,157,616 
I ,967,804 2,324,817 
4,93 1,489 4,931,489 
6 ,976 ,633 3,66 1,400 
1,512,1 16 852,8 14 
$ 210,496, 193 $ 184,793,897 
$ 293 ,893,03 1 $ 279,877,912 
$ 293,893,031 $ 279,877,9 12 
$ 970,255,780 $ 904,45 1,618 
$ 6,040,175, 796 $ 7,001,072,776 
$ 33,031,585 $ 36,595,412 
$ 33,031,585 $ 36,595,4 12 
UNREALIZED 
GAIN/LOSS 
83,7 17 
4,593 
176, 115 
(28 1 ,5 1 0) 
(4 11,772) 
(43,961) 
278 
(49,905) 
74,816 
1,243 
357,013 
(3,3 15,234) 
(659,302) 
$ (25, 702,296) 
$ ( 14,015, I 19) 
$ ( 14,015, 119) 
$ (65,804,161) 
$ 960,896,980 
$ 3,563 ,826 
$ 3,563,826 
L 
ACTUARIAL 
VALUATION: 
STATE EMPLOYEE 
AND TEACHER PLAN 

OVF'RVIF\\' 
SECTION I 
BOARD SUMl\1ARY 
This report presents the results of our June 30, 2000, actuarial valuation of the retirement plans for state employees and teachers 
administered by the Maine State Retirement System (MSRS). These results provide a "snapshot" view of the System's financial 
condition on June 30, 2000, including the effect of the recent changes in benefits, additional contributions, and financing changes 
as outlined below. 
Benefit Change 
• A new plan for state police officers hired after September 15, 1984 and special agent investigators hired before June 21 , 1982 
that permits retirement with unreduced benefits after 25 years of service. 
Additional Contribution 
• $4.0 million of General Fund Surplus, as required by 5 MRSA Section 1517 . 
Financing Change 
• Sh01ten the period over which the unfunded actuarial liability is amortized from 23 years to 19 years from June 30, 2000 . 
One of the principal purposes of the annual actuarial valuation is to determine the amount that the State. as the employer, must 
contribute to the plan, given the plan's funded status and its actuarial assumptions employed. For the MSRS State employee and 
teacher plans, the State's employer contribution is expressed as a percent of payroll (contribution rate), an approach largely dictated 
by the way in which the State establ ishes and manages its budget. 
This year's valuation produces a combined employer contribution rate for the State employee and teacher plans of 16.30%, slightly 
higher than the 16.00% produced in last year's valuation. The primary reason for the increase was the action taken by the Legislature 
to shorten the amortization period. Benefit changes also resulted in a small increase in the rate while favorable investment returns 
served to reduce it. 
On June 30, 2000, the total actuarial liability for the System's State employee and teacher plans stood at $7.5 billion, up from $7.0 
billion at the end of the previous year. During the same period the total actuarial value of assets increased from $4.8 billion on June 
30, 1999 to $5.5 billion on June 30, 2000. Finally, the unfunded actuarial liability decreased from $2.2 billion on June 30, 1999 
to $2.0 billion on June 30, 2000. 
This is the fourth year in which we measure experience gains/ losses for purposes of the 1995 Constitutional amendment regarding 
the amortization of experience losses. In 2000, the plans experienced a net gain of $256 million. Therefore, the Constitutional 
requirement and the Board of Trustees' policy regarding the treatment of experience gains were not called into play in this year's 
valuation. 
The balance of this section summarizes recent trends in the System's finances, analyzes the actuarial experience in the System during 
the past year, and concludes with summary tables useful for reference purposes. 
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25.00% 
20.00% 
15.00% 
10.00% 
5.00% 
0.00% 
$7.00 
$6.00 -
$5.00 -
$4.00 -
$3.00 -
$2.00 -
$ 1.00 -
$0.00 
Retirement System Contribution Rates* 
Retirement System Assets 
State Employees and Teachers 
(in billions) 
5 .4 
.---. 
4 .7 4.8 
-
.---. 
4 .0 4.2 
-~ 3.5 
3.3 1--
,---. 3.0 
-
1996 1997 1998 1999 
0 Market 0Actuarial 
5.9 
.---. 2.:2 
2000 
Although the State contribution rate increased by 30 
basis points this year, primarily due to legislative action 
reducing the amortization period, the general trend 
o ver the past years has been downward. 
*Rates do not include retiree health insurance (separately established 
by the State) or costs ofSystem operations. Rates shown are compos-
ite rates forthe State Regular employees, Teachers, and all oft he State 
special plan groups. 
$8.00 
$7.00 
$6.00 
$5.00 
$4.00 
$2.00 
$1.00 
System Total ** 
(in billions) 
1999 
0 Market 0Actuar ial 
7.6 
2000 
The System's assets earned about 9.8% from 1999 to 2000 when measured on Market Values. For funding purposes we use a smoothed value of assets known as 
the Actuarial Value. On this basis, the assets returned 12.5% over the year generating an actuarial gain. 
** System total assets incl ude those attributable to the state employee, tcachcr,j ud icial, legislative and participating local district(Consolidated and non-consolidated/ 
withdrawn) plans. 
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$2.00 
$1.00 
$0.00 
State Employee and Teacher Plans 
Unfunded Liabilities 
(in billions) 
2.2 
1996 1997 1998 1999 
0~ 
2000 
0 Unfunded Actuarial 0 Unfunded Acc rued 
Unfunded actuarial liabilities have consis-
tently decreased over the past years. Unfunded 
accrued liabilities have disappeared. 
The net cash flow of the System, contribu-
tions less benefi ts and expenses, has been 
positive over the past years, o ften due to 
additional contributions received due to the 
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SYSTE:\1 EXPERIE~CE 
.July 1. 1999- June 30, 2000 
The key indicator of overa ll experience of the System is the stability of the composite (i.e., State employer regular and special plans 
and teacher plan) State contri bution rate. The rate is set so that it will be stable from year to year if experience is exactly as expected. 
An increase in the rate indicates unfavorable experience and a decrease, favorable experience. The net experience of the System 
during the year ending June 30, 2000, was better than expected, more than offsetting the benefit improvements, and also offsetting 
a ll but 0.3% of the increase caused by shortening the amortization period. 
The balance of this part examines the System's experience in more detail. 
ASSETS 
As of June 30, 2000, the market value of System's State employee and teacher plan assets was $5.93 bi llion, an increase of $0.57 
bill ion from the 1999 figure of $5.36 billion. 
When measured on a method that smooths market fluctuations, the actuarial va lue of the System's State employee and teacher plan assets 
increased by $0.65 bill ion, to $5 .49 billion in 2000 from $4.84 bi llion in 1999. The components of this change, in billions, are: 
Actuarial 
+ $ 0.33 employer and member contributions 
0.29 payment of benefits and expenses, 
+ 0.39 investment retum per 8.0% assumption, 
actuarial investment gain (actuarial rate 
+ 0.22 of rctum @ 12.5%) 
market investment gain (market rate of 
return @ 9.8%) 
$0.65 total increase in assets 
Market 
+ $0.33 
0.29 
+ 0.43 
+ 0.10 
$0.57 
The investment gain for all of the System's assets, i.e. those of the State employee and teacher plan, the judicial plan, the legislative 
plan and the participating local district plans, was $0.28 billion on an actuarial va luation basis. 
Section II of this report presents more detailed information on the assets of all of the System's plans. 
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LIABILITIES 
Throughout this report we discuss two types of liabilities : 
• Actuarial Liabilities 
• Accrued Benefit Liabilities 
ACTllARIAL LIABILITY 
In general, actuarial liabilities are calculated for purposes of determining future contributions, and are directly dependent upon the 
particular funding method used by the actuary. Use of different funding methods would prov ide entirely different results, when 
nothing else has changed (e.g., inflation, salaries, etc.). The calcu lation of unfunded actuarial liabilities includes assumed future 
increases in pay and service credits. 
As of June 30, 2000, the State's unfunded actuarial liability was S 1.97 billion. This compares to June 30, 1999, unfunded actuaria l 
liability of $2.18 billion, a decrease of $0.2 1 billion. This compares wi th an expected increase of £0.05 billion. The components 
of this decrease, in billions, are as follows: 
Unfunded Actuarial Liability, June 30, 1999 $ 2 .1 8 
• increase expected 0.05 
• decrease due to asset gain (investment return) (0.22) 
• other (gains)/losses (see below) (0.04) 
Unfunded Actuarial Liability, June 30, 2000 $ 1.97 
The unexpected decrease in unfunded actuarial liabilities from "other (gains)/losses" of $0.04 billion is attributable to the 
differences between assumed and actual rates of pay increases and of members retiring, terminating employment, or dying. 
ACCRUED BE~EFIT LIABILI rY 
The second type of liability is the accrued benefit liabi lity. This represents the liabilities for all future benefits, based on members ' 
earnings and service credits as of the valuation date June 30,2000. The difference between this figure and the market value of System 
assets represents the unfunded accrued benefit liabili ty. As of June 30, 2000, the unfunded accrued benefit liability was ($0.0 I) 
billion , down from $0. 16 bill ion on June 30, 1999. 
CON I'RIBl TI()l\'IO,j 
In Section IV of th is repo11, we present detailed information on the development of State employer contribution rates, calculated 
as of June 30, 2000. In add ition, Section IV discusses the application of the State contribution rate for State budget purposes. 
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CO~TRIBUTIONS (continued) 
Contributions to the System consist of: 
• A ' normal contribution ' for the portion of projected liabilities attributable to service of members during the year following 
the valuation date, and 
• An 'unfunded actuarial liability contribution ' for the excess of actuarial liabilities over assets on hand . 
The composite contribution rate for all State employees and teachers increased from 16.00% of payroll as of June 30, 1999, to 
16.30% of payroll as of June 30, 2000. The primary components of this change are shown below. 
Contribution Rate as of June 30, 1999 
Investment Gain (Due to Higher than Expected 
Investment Returns) 
Change in Amortization Period 
Additional Contribution under 5MRSA Section 1517 
Change in Benefits 
Net effect of Other Gains and Losses 
Contribution Rate as of June 30, 2000 
16.00% 
(0.94) 
1.40 
(0.02) 
0 .01 
16.30% 
The increase due to Net Effect of Other Gains and Losses is attributable to the combined effect of differences between assumed and 
actual rates of members retiring, terminating employment or dying and salary increases lower than expected. 
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SlJl\1.:\1ARY OF PRINCIPAL RrS ;LTS 
TOTAL (State and Teacher)* 
I. Participant Data 
Number of: 
Active Members 
Retired Members 
Beneficiaries of Retired Members 
Survivors of Deceased Members 
Disabled Members 
Vested Deferred Members 
Total Membership 
Annual Salaries of Active Members 
Annual Retirement Allowances for Retired Members, 
Beneficiaries, Survivors and Disabled Members 
2. Assets and Liabilities 
Actuarial Liabi lity 
Actuarial Value of Assets 
Unfunded Actuarial Liability 
Actuarial Liability Funding Ratio 
Accrued Liability 
Market Value of Assets 
Unfunded Accrued Liability 
Accrued Benefit Funding Ratio 
3. Contribution Results as a Percent of Payroll 
(composite rate for all State Employees and 
Teachers)** 
Normal Cost 
Unfunded Actuarial Liability 
Total 
* Excludes participating /om/ districts 
June 30. 2000 
42,023 
15,295 
4,469 
920 
1,622 
I 606 
65,935 
$ I ,263,8 18,345 
$ 286,252,637 
$ 7,453,9 14,536 
5 487 720 169 
$ I ,966, 194,367 
73.62% 
$ 5,913, 174,325 
5,926.693,594 
s ( 13,519,269) 
100.23% 
6. 16% 
10. 14 
16.30% 
June 30. 1999 
40,833 
15,078 
4,348 
9 17 
1,534 
I 489 
64,199 
S I ,202,943,859 
$ 270,4 10,3 13 
$ 7,020,34 7,666 
4 844 937 706 
$ 2. 175,409,960 
69.0 1% 
$ 5,523,87 1,144 
5,362.496,450 
$ 161,374,694 
97.08% 
6.15% 
9.85 
16.00% 
** Does not include the cost o( retiree health insurance, u·hich is separately eswblished by the State, or the cost of System operations. 
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~ ACTUARIAL VALUATION: STATE/TEACHER 
a)·i~~~=-
SUl\1l\1ARY OF PRINCI AL RESULTS 
TEACHER~* 
I. Participant Data 
Number of: 
Active Members 
Retired Members 
Beneficiaries of Retired Members 
Survivors of Deceased Members 
Di sabled Members 
Vested Deferred Members 
Total Membership 
Annual Salaries of Active Members 
Annual Retirement Allowances for Retired Members, 
Beneficiaries, Survivors and Disabled Members 
2. Assets and Liabilities 
Actuarial Liability 
Actuarial Value of Assets 
Unfunded Actuarial Liabil ity 
Actuarial Liability Funding Ratio 
Accrued Liability 
Market Val ue of Assets 
Unfunded Accrued Liability 
Accrued Benefit Funding Ratio 
3. Contribution Results as a Percent of Payroll** 
• 
Normal Cost 
Unfunded Actuarial Liability 
Total 
Includes both MRTA and Old System teachers . 
$ 
$ 
$ 
$ 
$ 
$ 
June 30, 2000 
27,503 
8,344 
1,729 
311 
626 
914 
39,427 
8 I 7, I 16,77 I 
156,066,088 
4,792,44 1, I 02 
3,283, I 02,199 
I ,509,338,903 
68.51 % 
3,671 ' 756,408 
3,545, 723,938 
126,032,470 
96.57% 
6.04% 
12.05 
18.09% 
June 30, 1999 
26,507 
8, 132 
1,658 
309 
582 
870 
38,058 
$ 769,074,585 
$ 145,527,510 
$ 4,481 ,506,659 
2,865,20 I ,085 
$ I ,616,305,574 
63.93% 
$ 3,398,477 ,619 
$ 
3,17 1 ,275, 170 
227,202,449 
93.31 % 
6.04% 
11.45 
17.49% 
•• Does not include the cost of retiree health insurance. ~t•lrich is separately estahlished hy the State. or the cost of System operations . 
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ACTUARIAL VALUATION: STATE/TEACHER ~ 
~~iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii. a) 
SUl\tiMARY OF PRII\"CIPAL RESULTS 
TOTAL STATE 
I. Participant Data June 30, 2000 June 30, 1999 
Number of: 
Active Members 14,520 14,326 
Retired Members 6,951 6,946 
Beneficiaries of Retired Members 2,740 2,690 
Survivors of Deceased Members 609 608 
Disabled Members 996 952 
Vested Defened Members _ill 619 
Total Membership 26,508 26,141 
Annual Salaries of Active Members $ 446,701,574 $ 433,869,274 
Annual Retirement Allowances for Retired Members, 
Beneficiaries, Survivors and Disabled Members $ 130,186,549 $ 124,882,803 
2. Assets and Liabilities 
Actuarial Liability $ 2,66 1,473,434 $ 2,538,84 1,007 
Actuarial Value of Assets 2,204,617,970 I ,979, 736,62 1 
Unfunded Actuarial Liability $ 456,855,464 $ 559, I 04,386 
Actuarial Liability Funding Ratio 82.83% 77.98% 
Accrued Liability $ 2,241,417 ,917 $ 2,125,393,525 
Market Value of Assets 2,380,969,656 2,191,221,280 
Unfunded Accrued Liability ($ 139,551,739) $ (65,827,755) 
Accrued Benefit Funding Ratio 106.23% 103.10% 
3. Contribution Results as a Percent of Payroll* 
Normal Cost 6.39% 6.35% 
Unfunded Actuarial Liability 6.67 7.02 
Total 13.06% 13.37% 
* Does not include the cost of retiree health insurance. which is separalely es/ablished by the State. or the cost of System operations. 
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SUMMARY OF PRINCIPAL RESULTS 
STATE REGULAR 
I. Participant Data 
Number of: 
Active Members 
Retired Members 
Beneficiaries of Retired Members 
Survivors of Deceased Members 
Disabled Members 
Vested Deferred Members 
Total Membership 
Annual Salaries of Active Members 
Annual Retirement Allowances for Retired Members, 
Beneficiaries, Survivors and Disabled Members 
2. Assets and Liabilities 
Actuarial Liabili ty 
Actuarial Value of Assets 
Unfunded Actuaria l Liabil ity 
Actuarial Liability Funding Ratio 
Accrued Liability 
Market Value of Assets 
Unfunded Accrued Liability 
Accrued Benefit Funding Ratio 
3. Contribution Results as a Percent of Payroll 
(State Portion only)* 
Normal Cost 
Unfunded Actuarial Liability 
Total 
June 30, 2000 
12,703 
6,32 1 
2,497 
609 
984 
692 
23,806 
$ 383,842,69 1 
$ I 13,953,054 
$ 2,270,256,873 
I ,899, I 43,726 
$ 371,1 13, 147 
83.65% 
$ I ,888,565,666 
2,05 1,059,932 
($ I 62,494,266) 
108.60% 
6.04% 
6.30 
12.34% 
June 30, 1999 
12,546 
6,319 
2,46 1 
608 
944 
6 19 
23,497 
$ 373,68 1,749 
$ I 09,408,298 
$ 2,172,470,68 1 
1,714,643,39 1 
$ 457,827,290 
78.93% 
$ 1,802,697,740 
I ,897,809,560 
$ (95, Il l ,820) 
105.28% 
6.04% 
6.67 
12.71 % 
* Does not include the cost of retiree health insurance, which is separately established by the State. or the cost of System operations. 
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SUMMARY OF PRINCIPAL RESULTS 
COMPOSITE SPECIALS 
1. Participant Data 
Number of: 
Active Members 
Retired Members 
Beneficiaries of Retired Members 
Survivors of Deceased Members 
Disabled Members 
Vested Deferred Members 
Total Membership 
Annual Salaries of Active Members 
Annual Retirement Allowances for Retired Members, 
Beneficiaries, Survivors and Disabled Members 
2. Assets and Liabilities 
Actuarial Liability 
Actuarial Value of Assets 
Unfunded Actuarial Liability 
Actuarial Liability Funding Ratio 
Accrued Liability 
Market Value of Assets 
Unfunded Accrued Liability 
Accrued Benefit Funding Ratio 
3. Contribution Results as a Percent of Payroll* 
Nonnal Cost 
Unfunded Actuarial Liability 
Total 
June 30, 2000 
1,817 
630 
243 
0 
12 
0 
2,702 
$ 62,858,883 
$ 16,233,495 
$ 391 ,216,561 
305,474,244 
$ 85 ,742,31 7 
78.08% 
$ 352,852,251 
3 29,909,724 
$ 22,942 ,527 
93.50% 
8.52% 
8.89 
17.41 % 
June 30, 1999 
1,780 
627 
229 
0 
8 
0 
2,644 
$ 60, 187,525 
$ 15,474,505 
$ 366,3 70,326 
265,093 ,230 
$ 101 ,277,096 
72.36% 
$322,695 ,785 
293,411 ,720 
$ 29,284,065 
90.93% 
8.29% 
_2J] 
17.46% 
Does not include the cost of retiree health insurance, which is separately established by the State, or the cost of System operations. 
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SECTION II 
ASSETS 
In this section we present the value assigned to assets held by the System. These assets are valued on two different bases: the market 
value and the actuarial value. 
Market Value of Assets 
For accounting statement purposes, System assets arc valued at current market values. Briefly stated, these values represent the 
"snapshot" or "cash-out" value of System assets as of the valuation date. Table ll- 1 shows the market value of System assets as of 
June 30, 2000, by investment category. 
Actuarial Value of Assets 
The market value of assets, representing a " liquidation" value of the funds, is not a good measure of the System 's ongoing ability 
to meet its obligations. Ongoing funding requirements established using market values are subject to significant variabi lity because 
of the volatility of market values. 
As a consequence, actuarial valuations employ a technique for determining the actuarial value of assets which dampens the swings 
in market value. The specific technique adopted recognizes one-third of the investment return in excess of the 8.00% actuarial 
assumption each year. The following is a step-by-step description: 
Step I: Determine the tota l yie ld on the investments of the System using the full investment return (including capita l gains) 
measured by the difference in the actuarial value of the assets at the beginning o f the fiscal year just ended (adjusted for cash 
flow) and the market value of assets at the end of the fiscal year. The calculation of this return is: 
(a) l ncrease in assets= Market value of assets at the end of the year minus actuarial value of assets at the end of the prior year 
adjusted for net cash flow for the current year (contributions minus benefit payments) [=$ 1,342,9 13,479]. 
(b) Adjusted actuaria l value of assets = Actuaria l value of assets at the end of the prior year plus one-half of net cash flow for 
the current year [ =$6,24 1 ,336,767]. 
(c) Return = (a) Increase in assets divided by (b) Adjusted actuaria l value of assets [ =21.52%]. 
Step 2: Calculate the excess of the actual return determined in Step I over the expected return for the same year according to 
the actuaria l assumption (8.00%). [21.52% - 8.00% = 13.52%] 
Step 3: Calculate an adjusted rate equal to the rate expected by the actuarial assumption (8.00%) plus one-third of the rate 
determined in step 2 . [8.00% + (1 /3 * 13.52%) = 12.5 1%] 
Step 4: The actuarial value of assets equals the amount that would have existed if the actual return on last year's actuarial value 
of assets had been the theoretical rate determined in Step 3 applied to last year's actuarial value of assets. 
Allocation by Group 
Since retirement benefit costs are calculated separately for State Employees, Teachers and other Special Groups, total assets (market 
and actuaria l values) must be allocated to each of these groups. We have made this allocation as o f June 30, 2000, in proportion 
to System reserves (provided at market value). The total for each group has been further allocated between the Member Contribution 
Fund and the Retirement Allowance Fund. The resulting a llocations arc shown in Tables 11-2 and 11-3. 
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ACTUARIAL VALUATION: _s_T._'A_T_E_/_T_E=A=C=H=E=R====; iiJ 
I 
TABLE 11-1 
11\'VESTME~T CATEGORIES AT MARKET VALUE 
Asset Category 
Bonds & 
Cash Equivalents 
Stocks 
Land & Buildings 
TOTAL 
TABLE 11-2 
June 30, 2000 
(In Millions) 
$ 2,607 
$ 4,978 
$ 4 
$ 7,589 
ALLOCATIOi\' OF MARKET VALUE OF ASSETS 
Allocation to: 
Member Retirement 
Contribution Fund Allowance Fund Total 
State Employees $ 4 78,657,046 $ I ,902,312,610 $ 2,380,969,656 
MRTA Teachers 726,368,385 2,819,355,553 3,545, 723,938 
Judges 4,443,211 33,629,855 38,073,066 
Legislators 900,130 5,388,059 6,288,189 
Subtotal State $ I ,21 0,368, 772 $ 4, 760,686,077 $ 5,971,054,849 
Participating Districts 154,452,885 I 463.849.948 1,618,302.833 
TOTAL $ I ,364 ,82 1,657 $ 6,224,536,025 $ 7,589,357,682 
TABLE 11-3 
ALLOCATION OF ACTUARIAL VALUE OF ASSETS 
Allocation to: 
Member Retirement 
Contribution Fund Allowance Fund Total 
State Employees $ 478,657,046 $ I, 725,960,924 $ 2,204,617,970 
MRTA Teachers 726,368,385 2,556,733 ,814 3,283, I 02,199 
Judges 4,443,211 30,809,89 1 35,253,102 
Legislators 900 130 4 922 310 5 822 440 
Subtotal State $ I ,21 0,368, 772 $ 4,318,426,939 $ 5,528 ,795,711 
Pa1iicipating Districts 154,452 885 I ,343,986,83 7 1,498,439,722 
TOTAL $ I ,364,821,657 $ 5,662,4 I 3,776 $ 7,027,235,433 
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ii)----===A=C=T=U=A=R=IA=L=V=ALUATION: STATE/TEACHER 
Actuarial Liabilities 
SECTION III 
LIABILITIES 
A fundamental principle in financ ing the liabilities of a retirement program is that the cost of its benefits should be re lated to the 
period in which benefits are earned, rather than to the period of benefit distribution. There arc several methods currently used in 
making such a determination. 
The method used for this valuation is referred to as the "Entry Age Normal actuarial cost method." Under this method, a level-
percent-of-pay employer cost is determined which, along with member contributions, will pay for projected benefits at retirement 
for a new entrant into the plan. Jt is assumed applicable to all active plan members. The level percent developed is called the normal 
cost rate and the product of that rate and payroll is the normal cost. The Entry Age Normal method is described in greater detail 
in Section IV. 
The actuarial liability is that portion of the present value of projected benefits that will not be paid by future employer normal costs 
or member contributions. The difference between this liability and funds accumulated as of the same date is referred to as the 
unfunded actuarial liabi lity. If the employer's contributions exceed the employer's normal cost for the year, after al lowing for interest 
earned on the previous balance of the unfunded actuarial liability, this liabili ty will be reduced. Benefit improvements, actuarial 
gains and losses, and changes in actuarial procedures will also have an effect on the total actuarial liability and on the por1ion of 
it that is unfunded. The methodology for developing the unfunded actuaria l liability rate is described in greater detail in Section 
IV. 
After the amount of the unfunded actuarial liability has been determined, a schedule of contributions is established to amortize that 
amount over a given period. Effective with the 1987 valuation, a 30 year amortization period was adopted by the Trustees. This 
period was legislatively extended to 35 years effective with the June 30, 1993 valuation. By a Constitutional amendment adopted 
at referendum in 1995, the amortization period cannot exceed 31 years from July I , 1997. ln 1998, the Legi slature established a 
25-year amortization period commencing June 30, 1998, shortening the Constitutionally-permitted period by five years. In 2000, 
the Legislature established a 19 year amortization period commencing June 30, 2000, shortening the Constitutionally-permitted 
period by an additional 4 years. Payments to fund the actuarial liability are calculated as a level percentage of payroll. 
In Table III-I we have summarized the actuarial liabilities as of June 30, 2000, and the amounts that were unfunded. 
Accounting Statement Information 
Statement No. 35 of the Financial Accounting Standards Board requires the System to disclose certain information regarding its 
funded status. 
As directed by the above referenced accounting statements, the liabilities shown in Table Ill-2, Accrued Benefi t Liabili ties, do not 
include any projections for future creditable service and pay increases. 
The figures shown in Table ][] -I are suitable for the GASB Statement #25 disclosures. 
Both present values of accrued benefits are determined assuming that the plan is ongoing and participants continue to tenninate 
employment, retire, etc. in accordance with the actuarial assumptions. 
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TABLE 111-1 
ACTUARIAL LIABILITIES 
State All State 
Employees Teachers* Employees 
I. Active employees 
(a) Current accrued benefits $ 853,208,215 $ I ,887,5 12,261 $ 2,740,720,476 
(b) Future benefit accruals 86 1, I 12,962 2,020,148,696 2.881 ,261,658 
(c) Total active projected benefits $ 1,714,321,177 $ 3,907,660,957 $ 5,621 ,982, 134 
2. Inactive Employees $ 1,388,209,702 $ 1,784,244, 147 $ 3,172,453,849 
3. Total Present Value of 
Projected Benefits ( l + 2) $ 3, I 02,530,879 $ 5,691 ,905,104 $ 8,794,435,983 
4. Future Contributions $ 441 ,057,445 $ 899,464,002 $ I ,340,521,44 7 
5. Actuarial Liability (3 - 4) $ 2,66 1,473 ,434 $ 4, 792,441 ' 1 02 $ 7,453,914,536 
6. Invested Assets 
(Actuarial Value) $ 2,204,617,970 $ 3,283, I 02,199 $ 5,487 ,720, 169 
7. Unfunded Actuarial 
Liability (5 - 6) $ 456,855,464 $ I ,509,338,903 $ I ,966,194,367 
8. Actuarial Benefit Funding Ratio 
(6 I 5) 82.8% 68.5% 73.6% 
TABLE III-2 
AC'CRLED BE~EFIT LIABILITIES 
State All State 
Employees Teachers* Employees 
I. Present Value of Accrued Benefits 
(a) Employees terminated with 
vested rights $ 28,545 ,930 $ 57,204,103 $ 85,750,033 
(b) Retired employees I ,359,663, 772 I ,727,040,044 3,086,703,8 I 6 
(c) Active employees 853,208,215 I ,887,512,261 2,740,720,476 
(d) Total $ 2,241,417,917 $ 3,671 ,756,408 $ 5,913,174,325 
2. Invested Assets (Market Value) $ 2,380,969,656 $ 3,545, 723,938 $ 5,926,693,594 
3. Unfunded Present Value 
of Accrued Benefits ( 1-2) $ (139,55 1,739) $ 126,032,4 70 $ ( 13,519,269) 
4. Accrued Benefit Funding 
Ratio (2/ 1) 106.2% 96.6% 100.2% 
* Includes both MRTA and Old System Teachers 
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General Comments 
SECTION IV 
CONTRIBUTIONS 
Under established procedures, in a year in which the State is preparing and, eventually, adopting its budget for an upcoming 
biennium, employer contribution rates based on the annual actuarial valuation for the fiscal year that precedes the fiscal year in 
which a biennium begins are used to establish the required employer contributions and hence the appropriations for those 
contributions to be made in the biennial budget. Contributions, contribution rates and appropriations are thus established for both 
years of the biennium. 
The actuarial valuation for a fiscal year that precedes the second year of a biennium does not affect the contributions, contribution 
rates or appropriations as previously set in the budget, but is important for assessing the fundi ng requirements and fund ing progress 
of the State employee and teacher plan(s). 
Member contribution rates are set by statute. 
Employer Contribution Rate 
As used in this valuation, and because of the way in which the State establishes and manages its budget, " employer contribution 
rate" means the percentage that is applied to a particular active member payroll to result in the required contribution amount in 
dollars for the group represented by the payroll. 
Description of Rate Components 
The Entry Age Normal method was used to develop the employer contribution rates. Under this funding method, as with most other 
actuaria l funding methods, a total contribution rate is determined which consists of two elements: the normal cost rate and the 
unfunded actuarial liabili ty rate. These clements are described in more deta il below. 
Normal Cost Rate 
For State Employees, Teachers (MRTA) and each Special Plan Group, an individual entry age normal cost rate was determined 
for a typical new entrant of each respective group. This rate was determined by taking the value, as of age at entry into the 
plan, of the member's projected future benefits, reducing it by the value of future member contributions, and dividing it by the 
value, also as of the member's entry age, of the member 's expected future salary. The normal cost rate, so determined separately 
for each group, was assumed applicable to all active members of the group. 
Unfunded Actuarial Liability Rate 
The unfunded actuarial liabili ty under the Entry Age Normal method equals the present value, at time of valuation, of future 
benefits less the present value of future normal costs, future member contributions and current assets. The unfunded actuarial 
liability rate (or amortization rate) is the level percent of active member payroll that, when applied to each year's payroll, is 
sufficient to amortize the unfunded actuarial liabi lity over I 9 years from June 30, 2000. 
Total Contribution Rate Summary 
In Table IV -1 we present total contribution rates, determined as of June 30, 2000. These were developed using actuarial assumptions 
and methods described in Appendix C. The State 's budget cycle and process are such that th is FY 2000 actuarial valuation is the 
basis for the State's employer contributions for both years of the FY2002-2003 biennium. The derivations of the un funded actuarial 
liabili ty rates for each group arc shown in Table IV-2. 
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ACTUARIAL VALUATION: STAT_E_/_T_E_A_C=H=E=R====' liJ 
TABLE IV-1 
RECOMlVJENDED STATE CONTRIBUTION 
FOR FISCAL YEAR 2001/2002 
RATES*** 
' 
UNF TOTAL 
NORMAL ACTRL CONTRIBUTION 
COST LIAB RATE 
STATE EMPLOYEES 6.04% 6.30% 12.34% 
SPECIAL GROU PS 
State Police (Closed Plan) 17.84% 18.62% 36.46% 
Marine Resources Officers (Closed Plan) 17.84% 18.62% 36.46% 
Inland Fisheries & Wildlife Officers (Closed Plan) 17.84% 18.62% 36.46% 
Prison Employees (Closed Plan) 9.04% 9.44% 18.48% 
Liquor Inspectors (Closed Plan) 8.24% 8.60% 16.84% 
Forest Rangers (Closed Plan) 7.34% 7.66% 15.00% 
State Police New 9. 15% 9.55% 18.70% 
1998 Special Plan 6.89% 7. 19% 14.08% 
MRTA TEACHERS 6.04% 12.05% 18.09% 
Does not include the cost of retiree health insurance, ll"hich is separately eswhlished by the State, or the cost of System opemtions. 
** These exact rare.1· are nor necessarily rhose rhar are infacrused in tile Srare's budger/budger process. principaffy because tile Srate de1·elops irs Oll"/1 salw)' 
projecrions for member groups ll"liicli may be dijfere111 than those used in the valuarion. 
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TABLE IV-2 
June 30, 2000, Valuation 
DERIVATION OF UNFUNDED ACTUARIAL LIABILITY RATES 
STATE SI'.MRO PRISON LIQUOR FOREST ST ATE 1 99~ ALLSTATE 
B.l:.illJ..l... ~ EMI'LOYI·!'S INSI'I£1 ORS ~ POilU NFW SI'FCIA! PI AN l:MPLOYEES 
I. Present Value 
of Future 
13cndits 2.659.821.122 229.406.771 40.156.094 4.223.808 2 1.423.039 24.432.6H6 123.067.359 3.102.530.879 
2. Nonnal CoM 
Rate 6.04°o 17.84°o 9.04°·o 8.24°o 7.34°o 9.15°o 6.~9°o 6.39"o 1 
3. Present Value 
of I uttm: 
Payroll 2.845.61 1.758 6.893.038 6.241.13 1 926.739 4.857.050 66.118.292 230.825.073 .1.161.473.081 
4. Present V:1luc 
of Future 
Normal 
Co>ts: (2) x (3) 171.874.950 1.229,718 564.198 76.363 356.507 6.049,824 15.903.848 196.055.408 
5. Present Value 
of Future 
Member 
Contributions 217.689.299 596.248 539.858 70.896 420.135 5,7 19.232 19.966.369 245.002.037 
6. Actuariol 
Lwbliuy: 
(I) - (4)- (5) 2.270.256.873 227.580.805 39.052.038 4.076.549 20,646.397 12.663.630 87.197.142 2.661.473.434 
7. Actuarial 
Value of 
A\M:IS 2.204.617.970 
8. Unfunded 
Actuarial 
Ltabihty (UAL): 
(6). (7) 456.855,464 
9. C~ltmntcd 
l'ayroll 446.701,574 
10. Amorti~llion 
Factor 15.3353 
II. Unfunded 
Actu~trial 
Liability Rate: 
(8)1(9)1(10) 6.67°•o ' 
12. Allocation of 
VAL Rate to Plans 6.3o•. 18.62°. 9.44°. s .6o•, 7.66°o 9.55• . 7. 19°o NA 
SP=S/(1/e Police: MRO = Marine Resources O.fficers: IF& IVO Inland Fisheries & Wildlife Officers 
The m·erage normal cost rate is based 0 11 mluatian payrolls. 
The Pooled VAL rale is allocated among State Regular and Special Groups on the basis of/he ratio of the 6.35% aggregate 
normal co.1·1 rate as compared 10 the individual normal CO.\'/ rates. 
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MRTA 
TEACIIERS 
5.691.905.104 
6.04°o 
6.570.226.454 
396.841.678 
502.622.324 
4. 792.441.102 
3.283.102.199 
1,509.338.903 
817.116,771 
15.3353 
12.05% 
N•A 
APPE:\'DIX A 
St:l\ll\'11\RY OF l\1El\1BERSHIP DATA 
ACTIVE ME\;IBER DATA 
Average Average 
Current Average Valuation 
Count Age Service Pa~ 
Teachers 27,503 44.4 13.5 $ 29,710 
State Regular 12,703 45.0 12.8 s 30,2 17 
Forest Rangers (Closed Plan) 38 47.5 22.7 $ 41,469 
Inland Fisheries & Wildlife Officers (Closed Plan) 30 49.7 25.4 $ 44,059 
Liquor Inspectors (Closed Plan) 8 51.6 25.1 $ 39,284 
Prison Employees (Closed Plan) 81 50.6 22.6 $ 40,045 
State Police (Closed Plan) 100 45.4 20.3 $ 49,424 
Marine Resources Officers (Closed Plan) 14 47.5 22.8 $ 44,541 
State Police New 249 32.8 6.9 $ 33,797 
1998 Special Plan 1,297 41.7 9.7 $ 32,708 
State Totals (Excludes Teachers) 14,520 44.6 12.6 s 30,765 
NO~-ACTIVE MEJ1BER DATA 
TEACHERS 
Total Average 
Annual Annual 
Count Benefit Benefit 
Retired (Options 0-4) 8,344 $ 13 I ,652,846 $ 15,778 
Retired (Option 4 Concurrent Beneficiary) 1,082 $ 4 ,095 ,2 18 $ 3,785 
Disabilities/ 1122 10 $ 169.960 $ 16,996 
Disabilities/3 and 3-A 616 $ 11 ,575,010 $ 18,79 1 
Beneficiaries 647 $ 7,164,112 $ II ,073 
Prc-R~tirement Death Benefits 311 s I ,408,942 $ 4,530 
Terminated Vested 914 s 7,564,595 $ 8,276 
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98 
Retired (Options 0-4) 
NON-ACTIVE MEMBER DATA 
STATE REGULAR 
Count 
6,321 $ 
Retired (Option 4 Concurrent Benefic iary) I , 115 $ 
Disabilities/ 1122 17 $ 
Disabil ities/3 and 3-A 967 $ 
Benefi c iaries 1,382 $ 
Pre-Retirement Death Benefits 609 $ 
Terminated Vested 692 $ 
NON-ACTIVE i\1E~1BER DATA 
SPECIAL GROUPS 
Count 
Retired (Options 0-4) 630 $ 
Retired (Option 4 Concurrent Benefic ia ry) 131 $ 
Disabilitics/ 11 22 3 $ 
Disabilitics/3 and 3-A 9 $ 
Benefic iaries 11 2 $ 
Terminated Vested 0 $ 
Tota l Average 
Annual A nnual 
Benefit Benefi t 
8 1,321,748 $ 12,865 
3,917,310 $ 3,513 
239,830 $ 14, 108 
13,778,726 $ 14,249 
I I ,850,956 $ 8,575 
2,844,484 $ 4,67 1 
5,098,484 $ 7,368 
Tota l Average 
Annua l Annual 
Benefit Benefit 
14,247,003 $ 22,61 4 
528,499 $ 4,034 
4 1,146 $ 13,7 15 
159,694 $ 17,744 
1,257, 153 $ 11,225 
0 $ N/A 
ACTUARIAL VALUATION: STATE/TEACHER ~ 
--====-=~iiiiiiiiiiiiiii~·i a) 
l. Membership. 
APPENDIX 8 
SUMl\'lARY OF PLA~ PROVISIONS 
STATE Ei\'IPLOYEES A~D TEACHERS 
Membership is a condition of employment for state employees and teachers, and optional for e lected and appointed officials. 
Membership ceases on the earlier of withdrawal of contributions, retirement, or death. 
2. Member Contributions. 
Except as other·wise described below, members are required to contribute 7.65% of earnable compensation. 
Contribution requirements for special groups: 
State pol ice, inland fisheries and wildli fe officers, and marine resources officers employed before September I, 1984 -
8.65% of earnable compensation for 20 years; 7.65% thereafter. 
Forest rangers and state prison employees employed before September I, 1984 - 8.65% of earnable compensation until 
e ligible for retirement; 7.65% thereafter. 
1998 Special Plan employees employed after August 31, 1984 which include state prison employees, airplane pilots, forest 
rangers, inland fisheries and wildlife officers, marine resources officers, liquor inspectors and defense, veterans and 
emergency management firefighters employed at Bangor International Airport - 8.65% of earnable compensation for 25 
years; 7.65% thereafter. 
State police employed on or after September 16, 1984 and special agent investigators hired before June 21, 1982 - 8.65% 
of earnable compensation for 25 years; 7.65% thereafter. 
3. Average Final Compensation. 
For purposes of determining benefits payable under the System, average final compensation is the average annual rate of eamable 
compensation for the three years of creditable service (not necessari ly consecutive) which produce the highest such average. 
For compensation paid on or after July I, 1993, increases in earnable compensation of greater than 5% per year or I 0% over 
the highest three years are not included in calculating average final compensation unless the employer pays the cost of including 
such compensation. 
Earnable compensation does not include sick and vacation pay for those members who had less than I 0 years of service at July I, 
1993. For members for whom sick and vacation pay is includible in camable compensation, these payments are included in 
applying the caps described in the preceding paragraph. 
4. Creditable Service. 
Creditable service includes service while a member, certain service prior to the establishment of the System, purchased military 
service credit, other purchased service credit, and service while receiving disabil ity benefi ts under the System. 
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SU:\1:\1ARY OF PLAN PROVISIO~S 
FOR STATE EMPLOYEES AND TEACHERS 
(continued) 
5. Service Retirement Benefits. 
A. Regular plan (state employees and teachers) 
100 
Eligibility for members with at least I 0 years of creditable service on July I, 1993 
Normal Retirement Age: 60 
Eligibility for members in active service and inactive members: 25 years of creditable service. 
Eligibil ity alternative for members in acti ve service: at least one year of cred itable service immediately before 
retirement and at least normal retirement age. 
Eligibil ity for members not in active service at reti rement, and not in active service on or after October I , 1999: at 
least I 0 years o f creditable service and at least normal ret irement age. 
Eligibil ity for members not in active service at retirement, but in active service on or after October I, 1999: at least 
5 years of creditable service and at least normal retirement age. 
Benefit- 1/50 of average final compensation multiplied by years of membership service and up to 25 years of prior 
service, reduced by approximately 2 Y. % for each year retirement age is less than 60. 
Form of payment - life annuity. 
Eligibility for members with less than I 0 years of creditable service on July I, 1993 
Normal Ret irement Age: 62 
Eligibility for members in active service and inactive members: 25 years of creditable service. 
Eligibi lity alternative for members in active service: at least one year of credi table service immediately before 
retirement age and at least normal retirement age. 
Eligibility for members not in active service at retirement, and not in act ive service on or after October I, 1999: at 
least I 0 years of creditable service and at least normal retirement age. 
Eligibility for members not in active service at retirement, but in active service on or after October I, 1999: at least 
5 years of creditable service and at least normal retirement age. 
Benefit - I /50 of average final compensation multiplied by years of membership service and up to 25 years of prior 
service, reduced by 6% for each year retirement age is less than age 62. 
Form of payment - life annuity. 
SU:\1~1ARY OF PLAN PROVISIOl\S 
FOR STATE EMPLOYEES AND TEACHERS 
(continued) 
5. Service Retirement Benefits (continued) 
B. Special Plans (state employees) 
State police employed before September 16, 1984; inland fisheries and wildlife officers and marine resource officers 
employed before September I. 1984: 
Eligibility- 20 years of creditable service in named positions. 
Benefit- I '2 of average final compensation plus 2% for each year of service in excess of20. If greater, the pro-rated portion 
of the benefit for service before July I, 1976 is based on annual pay instead of average final pay. 
Form of payment - 50% joint and survivor annuity, or life annuity. 
Forest rangers employed before September I, 1984: 
Eligibility - age 50 with 25 years of creditable service as a forest ranger. 
Benefit- 1/2 of average final compensation plus 2% for each year of service earned after qualification for retirement. If 
greater, the pro-rated portion of the benefit for service before July I, 1976 is based on annual pay instead of average final 
pay. 
Form of payment - life annuity. 
Airplane pilots employed before September I , 1984: 
Eligibility- age 55 and 25 years of creditable service as an airplane pilot. 
Benefit- greater of (I) Y2 of average final compensation plus 2% for each year of service earned after qualification for 
retirement, and (2) if retiring after age 60, the benefit under the general formula. 
Form of payment - life annuity. 
Liquor inspectors employed before September I , 1984: 
Eligibility - age 55 and 25 years of creditable service as a liquor inspector. 
Benefit- \12 of average final compensation plus 2% for each year of service earned after qualification for retirement. If 
greater, the pro-rated portion of the benefit for service before July I , 1976 is based on annual pay instead of average final 
pay. 
Forn1 of payment - life annuity. 
State prison employees employed before September I, 1984: 
Eligibility- age 50 and 20 years of creditable service as a prison employee. 
Benefit - \12 of average final compensation plus 2% for each year of service earned after qualification for retirement. 
Form of payment - life annuity. 
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SUMl\1ARY OF PLA~ PROVISIONS 
FOR STATE EMPLOYEES AND TEACHERS 
(continued) 
5. Service Retirement Benefits (continued) 
1998 Special Plan 
1998 entrants: State police employed on or after September 16, 1984; state prison employees, ai rplane pi lots, forest 
rangers, inland fisheries and wildlife officers, marine resources officers and liquor inspectors, employed before September 
I, 1984; defense, veterans and emergency management firefighters employed on and after July I, 1998. 
2000 entrants: Baxter State Park Authority rangers, correctional employees and state tire marshals employed on or after 
January I, 2000. 
Eligibility- I 0 years of creditable service under the 1998 Special Plan in one or a combination of the covered capacities 
after June 30, 1998 ( 1998 entrants) or after December 31, 1999 (2000 entrants), and the attainment of age 55 - OR -
25 years of creditable service in one or a combination of the covered capacities. 
Benefit- for service prior to July I, 1998 ( 1998 entrants) or prior to January I, 2000 (2000 entrants), I /50 of average final 
compensation multiplied by years of scrvi.cc reduced for retirement before age 60 or 62, except state police and certain 
prison employee benefits are reduced for retirement before age 55. 
-AND-
for service starting on July I , 1998 ( 1998 entrants) or on January I, 2000 (2000 entrants), I /50 of average final 
compensation multiplied by years of service reduced for retirement before age 55. 
Form of payment- life annuity. 
State Police New 25 and Out Plan 
State Police employed on or after September 16, 1984 and special agent investigators hired before June 2 1, 1982. 
Eligibility- 25 years of creditable service in named positions. 
Benefit- 1/2 of average final compensation plus 2% for each year of service in excess of 25. 
Form of payment - life annuity. 
Members in Special Plans who fai l to qualify for special plan benefits can receive regular plan benefits when and as eligible 
and qual i tied. 
6. Disability Retirement Benefits other than No Age Benefits 
102 
Eligibi lity- disabled as defined in the MSRS statutes, prior to n01mal retirement age; employed prior to October 16, 1992 
and did not e lect No Age Disability Benefits. 
Benefit - 66 2/3% of average final compensation, reduced by employment earnings over $ 10,000, and to the extent that 
the benefit, in combination with Workers' Compensation and Social Security, exceeds 80% of average final compensation. 
SUMMARY OF PLAN PROVISIO:\'S 
FOR STATE EMPLOYEES AND TEACHERS 
(continued) 
6. Disability Retirement Benefits other than No Age Benefits (continued) 
Form of payment - payment begins on termination of service and ceases on cessation of disability or after fi ve or two years, 
depending on disability plan, unless the member is unable to engage in any substantially gainful activity; in which case 
payments cease on the earlier of I 0 years following normal retirement age or date the service retirement benefit equals 
or exceeds the disability benefit. 
Conversion to service retirement - during the period of disability average final compensation is increased with cost-of-
living adjustments and service is credited. On the date when service benefits reach a level of 66-2/3% of average final 
compensation or I 0 years after the normal retirement date, if earlier, the disability benefit converts to a service retirement 
benefit based on service and average final compensation at that point. 
7. No Age Disability Retirement Benefits 
Eligibility - disabled as defined in the MSRS statutes; employed on or after October 16, 1992 or employed prior to 
October 16, 1992 and elected the provisions of No Age Disability. 
Benefit - 59% of average final compensation, reduced by employment earnings over S I 0,000, and to the extent that the 
benefit, in combination with Workers' Compensation and Social Security, exceeds 80% of average final compensation. 
Form of payment- payment begins on termination of service and ceases on cessation of disability or after fi ve or two years, 
depending on disability plan, unless the member is unable to engage in any substantially gainful activity; in which case 
payments cease on the date the service retirement benefit equals or exceeds the disability benefit. 
Conversion to service retirement - during the period of disability average final compensation is increased with cost-of-
living adjustments and service is credited. On the date when service benefits reach a level of 59% of average final 
compensation the disability benefit converts to a service retirement benefit based on the service and average final 
compensation at that point. 
8. Pre-Retirement Ordinary Death Benefits 
Eligibi lity - death while active or disabled. 
Benefit- designated beneficiary, spouse, chi ld(ren), or parents entitled to benefit calcu lated as if deceased member had 
retired under Option 2 (see item 12); however, beneficiary may elect survivor benefits payable to a surviving spouse, 
dependent child(rcn), parent, or other designated beneficiaries in monthly amounts varying by status of beneficiary and 
number of eligible surv ivors. Otherwise accumulated contributions with interest are payable to designated beneficiary, 
spouse, child(ren), older parents, or estate. 
9. Pre-Retirement Accidental Death Benefits 
Eligibility - death while active or disabled resulting from an injury received in the line of duty. 
Benefit - if the member leaves no dependent children, 2/3 of the member's average final compensation to the swviving 
spouse until death. 
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SUMMARY OF PLAN PROVISIONS 
FOR STATE EMPLOYEES AND TEACHERS 
(continued) 
9. Pre-Retirement Accidental Death Benefits (continued) 
- if the member is survived by a spouse who has the care of dependent child(ren) of the member, the surviving 
spouse shall receive an annual sum equal to the member's average final compensation. When there is no longer 
any dependent child, the surviving spouse shall receive 2/3 of member's average final compensation until death. 
- if the member is survived by a spouse who does not have the care of the member's dependent child(ren), the 
surviving spouse and dependent child(ren) shall share equally an annual sum equal to the member's average 
final compensation. When there is no longer any dependent child the surviving spouse shall receive 2/3 of 
member's average final compensation until death. 
- if the member leaves no spouse, the dependent chi ld(ren) shall be paid an annual sum equal to the member's 
average final compensation. Benefits wi ll cease when the last dependent child no longer meets the definition 
of "dependent child". 
10. Refund of Contributions 
Eligibility - termination of service without retirement or death. 
Benefit - member's accumulated contributions with interest. 
II. Cost-of-Living Adjustments 
All service and disability retirement and survivor benefits are adjusted each year that there is a percentage change in the 
Consumer Price Index , based on the Index. 
Cost-of-living adjustments are effective September I and are applied to all benefits which have been in payment for twelve 
months. The maximum annual increase or decrease is 4%. Average fina l compensation used in determining disabi li ty 
benefits for disabled members is simi larly adjusted for purposes of determining the recipient's service retirement benefit 
if and when the recipient moves to service retirement. 
Members on service retirement who did not have 10 years of service on July I, 1993 wi ll not receive a cost-of-living 
adjustment until 12 months after their normal reti rement age. 
12. Methods of Payment of Service Retirement Benefits 
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At retirement, a member who retires with a benefit must choose from the following methods of payment: 
Full Benefit: Unadjusted benefit paid for the life of the member only. 
Option I : Cash refund equal to the remaining employee conribution balance, if any, at the date of death (where the employee 
contribution balance has been reduced each month by the portion of the monthly benefit deemed to be provided by employee 
contributions.) 
Option 2: I 00% joint and survivor annuity. 
Option 3: 50% joint and survivor annuity. 
SUi\li\1ARY OF PLA~ PROVISIONS 
FOR STATE EMPLOYEES AND TEACHERS 
(continued) 
12 . Methods of Payment of Service Retirement Benefits (continued) 
Option 4: Joint and survivor annuity at any percentage other than those available under Option 2 and Option 3. 
Option 5: Designated percentage of the benefit (not less than 51%) payable to the member, with the remaining percentage 
(the two to equal I 00%) payable to a beneficiary (may only be a sole beneficiary) whi le both arc alive. At the 
death of either, the higher of the two percentages is paid to the survivor for the survivor's life, and the lower 
percentage benefit ceases to be paid. 
Option 6: I 00% joint and survivor annuity wi th pop-up*. 
Option 7: 50% joint and survivor annuity wi th pop-up*. 
Option 8: Option 4 with pop-up*. 
* The "pop-up" feature attached to a given Option means that in the case of a beneficiaty predeceasing the member, the member's 
benefit will be revised to the amount that would have been paid had the member selected the full benefit payment option upon 
retirement. 
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APPENDIX C 
ACTUARIAL ASSU~PTIONS AND METHODS 
Actuarial Assumptions 
I. Rate of Investment Return 
2. Cost-of-living Increases in Benefits 
State 
Employees 
8.0% 
4.0% 
Teachers 
8.0% 
4.0% 
3. Rates of Salary Increase 
(% at Selected Ages) 
State Employees & Teachers 
20 
25 
30 
35 
40 
45 
50 
55 
60 
65 
The abo1•e rates include a 5 !IJ~o across-the-hoard increase at each age. 
9.5 
8.3 
7.2 
6.7 
6.2 
5.7 
5.5 
5.5 
5.5 
5.5 
Calculations hm•e been acljust<'d to account for the 5"o per year/10% oFer three-years cap 011 }ina/ pay. 
State Employees 
4. Rates of Termination Age Service 
at Select and Ultimate 0- 1 1-2 2+ 0-1 
Service (% at Selected 
ages)* 20 25.0 17.5 18.8 33.0 
25 25.0 17.5 12.5 27.5 
30 25 .0 17.5 10.0 27.5 
35 25.0 17.5 7.5 27.5 
40 25.0 17.5 5.0 27.5 
45 25.0 17.5 5.0 27.5 
50 25.0 17.5 5.0 27.5 
55 20.0 17.5 5.0 27.5 
Teachers 
Service 
1-2 
24.0 
24.0 
24.0 
24.0 
24.0 
24.0 
24.0 
24.0 
2+ 
18.8 
12.5 
10.4 
8.3 
6.1 
4.0 
4.0 
4.0 
* Members H'ith /0 or more ·' ·ears <Jf 'en·ice and ll'hose age plus service totals 60 or more are asst1111ed to elect deferred 1·ested benefits; other terminations are 
aH11med to elect refimds. 
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ACTUARIAL ASSC:\1PTIO~S AND ~1ETHODS 
(continued) 
State Employees Teachers 
5. Rates of Active Healthy Life Age Male Female Male Female 
Mortality at Selected Ages 
(number of deaths per 20 5 3 5 3 
I 0 ,000 members)* 25 7 3 6 3 
30 9 4 7 3 
35 9 5 8 4 
40 12 8 10 6 
45 17 10 14 9 
50 28 15 24 13 
55 48 25 40 21 
60 86 48 73 41 
65 156 93 133 79 
70 255 148 217 125 
• For State Regular and Teachers. 5% of deaths assumed to be accidenwl: for State Special. 20% of deaths assumed to he accidenwl. 
State Employees Teachers 
6. Rates of Inactive Healthy Age Male Female Male Female 
Life Mortality at Selected 
Ages (number of deaths 20 5 3 5 2 
per I 0,000 members) 25 6 3 6 3 
30 8 5 7 4 
35 I I 7 10 6 
40 16 9 14 8 
45 29 14 23 12 
50 53 22 42 18 
55 85 33 71 27 
60 131 55 109 44 
65 2 13 96 174 77 
70 36 1 165 292 129 
7. Rates of Mortality Age Male Female Male Female 
for Future Antic ipated 
Disabled Members at 25 92 72 92 72 
Selected Ages (number of 30 112 89 112 89 
deaths per I 0,000 members) 35 134 109 134 109 
40 160 126 160 126 
45 193 144 193 144 
50 236 165 236 165 
55 295 191 295 191 
60 362 226 362 226 
65 446 272 446 272 
70 576 33 1 576 331 
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ACTUARIAL ASSUMPTIONS AND METHODS 
(continued) 
State Employees Teachers 
8. Rates of Inactive Age Male Female Male Female 
Disabled Li fc 
Mortality at 25 39 1 528 391 528 
Selected Ages 30 3 15 467 315 467 
(number of 35 321 326 321 326 
deaths per 40 332 2 15 332 215 
I 0,000 members) 45 349 191 349 191 
50 376 207 376 207 
55 420 240 420 240 
60 488 288 488 288 
65 595 366 595 366 
70 763 487 763 487 
State Employees* Teachers 
9. Rates of Retirement Age 
at Selected Ages 
(number retiring per 45 35 25 
I ,000 members) 50 57 25 
55 150 113 
59 180 183 
60 350 350 
61 350 350 
62 350 350 
63 350 350 
64 350 350 
65 350 350 
70 1000 1000 
* Memher.1· a/Special Groups are assumed to retire 11·hen first eligihlefin· unreduced heue.fits. 
State Employees Teachers 
10. Rates of Disabili ty Age 
at Selected Ages 
(members becoming 25 6.8 4.6 
disabled per I 0,000 30 7.6 5.0 
members)** 35 10.2 5.0 
40 19.0 6.8 
45 27 .9 15.5 
50 42 .7 24.3 
55 81.0 33.0 
60 11 9 .3 41.8 
**10", assumed to receire Workers' Compensation heue_fits of 66-113"" r!f"pay; also. ratesfilr Swte Special groups are higher hy 7 per 10.000 at all ages.Note: 
Disahility costs calctdated using these rates 11·ere reduced 15"o 10 ref/ect f m•orahle experience. 
108 
II. Family 
Composi tion 
Assumptions 
12. Vacation/ 
Sick Leave 
Credits 
ACTUARIAL ASSUMPTIO~S A~D ~IETHODS 
(continued) 
80% of active members arc married and have two chi ldren born when the member is 24 and 28; children 
are dependent until age 18; female spouse is three years younger than male spouse; member has no 
dependent parents; unmarried members have beneficiaries entitled to benefits wot1h 80% as much as 
those of married members' benefici aries. 
For members who had 10 years of service on July I , 1993, credits for unused vacat ion and sick leave may 
be used to increase average final compensation and/or creditable service. In order to reflect this, pro-
jected benefits are increased by 1.0% for state employees and 1.3% for teachers. 
Actuarial Methods 
l. Funding Method 
The Entry Age Normal method is used to determine costs. Under thi s funding method, a total contribution rate is determined 
which consists of two elements, the normal cost rate and the unfunded actuarial liability (UAL) rate. 
For Teachers (MRTA) and State Employees. inc luding each of the State Special Groups, a normal cost rate is determined for 
a typical new entrant. This rate is determined by taking the value, as of age at entry into the plan, of the member 's projected 
future benefits, reducing it by the value of future member contributions, and dividing it by the value, also as of the member's 
entry age, of the member 's expected future salary. 
In addition to contributions required to meet the System's nonnal cost, contributions will be required to fund the System's 
unfunded actuarial liability. The actuarial liability is defined as the present value of future benefits less the present value of 
future normal costs and future member contributions. The unfunded actuarial liability is the total of the actuarial liability for 
all members less the actuarial value of the System 's assets. The actuarial liability includes projections of future member pay 
increases and future service credits and should not be confused with the Accrued Benefit Liability. 
The unfunded actuarial liability is amortized by annual payments over a 19 year period from July I , 2000. The payments are 
determined so that they will be a level percentage of pay, assuming total pay increases 5.5% per year. 
The funding components are described in greater detail in Part IV. 
2. Asset Valuation Method 
For purposes of this June 30, 2000 actuarial valuation, assets arc va lued at an "actuarial value" as described in Part II. 
109 

ACTUARIAL 
VALUATION: 
LEGISLATIVE 
RETIREMENT SYSTEM 

INTRODUCTIO~ 
This report presents the results, as of June 30,2000, of the actuarial valuation ofthe Maine Legislative Retirement 
System. 
Schedule A, following this introduction, contains the cost results, assets, liabilities, and accounting disclosure 
information. Schedule B presents a summary of plan provisions and Schedule C presents a description of actuarial 
assumptions and methods used in determining costs, including a description ofthe funding method. 
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Number of: 
Active Members 
Retired Members 
Beneficiaries of Retired Members 
Survivors of Deceased Members 
Disabled Members 
Vested Deferred Members 
Inactive Non-Vested Members 
Active Payroll 
SCHEDULE A 
PARTICIPANT DATA 
Annual Reti rement Allowances for Retired Members, 
Beneficiaries, Survivors and Disabled Members 
Employer Normal Cost ' 
Unfunded Actuarial Liability 
Total Cost 
COST RESULTS 
1 Employer Normal Cos/ includes Reriremellf /Jene.firs, Disabiliry, and Survivor Bene/if cos/s. 
ACCOUNTING INFORMATION 
I. GASB Disclosure 
a. Actuarial Accrued Liability* 
Retirees and beneficiaries currently receiving benefits and 
terminated vested employees not yet receiving benefits 
C urrent employees 
Accumulated employee contributions inc luding 
a llocated investment earnings 
Employer- fi nanced vested 
Employer-financed non-vested 
Total Actuaria l Accrued Liabil ity (AAL)* 
b. Actuarial Value of Assets (AVA) 
c. Unfunded Actuaria l Accrued Liability 
2. Other Accounting Information 
a. Market Value of Assets 
b. Unfunded Accrued Liability (not less than $0) 
c. Amortization Period 
June 30,2000 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
169 
58 
10 
2 
0 
5 
100 
I ,758,251 
85,534 
0.00% 
N/A 
0.00% 
1,273, 130 
900,130 
64,529 
3,584,651 
5,822,440 
5,822,440 
0 
6,288,189 
0 
N/A 
*The Aggregate actuarial funding method docs not, technically, define an AAL. For purposes ofGASB#25 disclosure, in which all plans arc combined, 
we have shown an Accrued Actuarial Liabili ty exactly equal to the Actuar ia l Value of Assets. 
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1. Membership. 
SCHEDULE B 
SU:\1IVIAR\ OF P '\~ ROVISIO~S 
Except as provided by statute, membership is mandatory for legislators entering on or after December 3, 1986, and optional for 
those who were members of the Maine State Retirement System on December 2, 1986. Membership ceases on the earlier of 
withdrawal of contributions, retirement, or death. 
2. MemberContributions. 
Members arc required to contribute 7.65% of earnable compensation. 
3. Average Final Compensation. 
For purposes of determining benefits payable under the System, average final compensation is the average annual rate of earnable 
compensation for the three years of creditable service (not necessarily consecutive) as a legislator which produce the highest 
such average. 
4. CreditablcService. 
Creditable service includes the following: 
A. A ll legislative service as a member after December 2, 1986; 
B. A ll legislative service before December 3, 1986, for which contributions are made at the rate applicable to the Maine State 
Retirement System, including appropriate interest; 
C. Service credited while receiving disability benefits under the System: and 
D. All service creditable under the Maine State Retirement System as a State Employee, provided the member elects to have the 
member's own and the employer·s contributions on behalf of such service transferred to the legisla tive system. 
5. Service Retirement Benefits. 
Eligibility for members with at least I 0 years of creditable service on July I , 1993: 
Eligibility for members in active service and inactive members - 25 years of creditable service. 
Eligibility alternative for members in active service- attainment of age 60. 
Eligibility for members not in active service at retirement, and not in active service on or after October I , 1999 -
attainment of age 60 and I 0 years of credi table service. 
Eligibility for members not in active service at retirement, but in active service on or after October I, 1999-
attainment of age 60 and 5 years of creditable service. 
El igibility for members with less than I 0 years of creditable service on July l. 1993: 
Eligibil ity for members in active service and inactive members- 25 years of creditable service. 
Eligibility alternative for members in active service - attainment of age 62. 
Eligibility for members not in active service at retirement, and not in active service on or after October I , 1999-
attainment of age 62 and 10 years of creditable service. 
Eligibility for members not in active service at retirement, but in active service on or after October I , 1999-
attainment of age 62 and 5 years of c reditable service. 
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(continued) 
For eligibility, creditable service includes service under the Maine State Retirement System. 
Benefit: 1/50 of average final compensation multiplied by years of creditable service, reduced for re tirement before age 60 at the 
rate of approximately 2 1/4% for each year retirement age is less than age 60, for members with at least I 0 years credi table service 
on July I , 1993; reduced for retirement before age 62 at a rate of6% for each year retirement age is less than age 62, for members 
with less than I 0 years creditable service on July I , 1993; minimum benefit $100 per month if at least I 0 ycarsofcrcditable service. 
Fonn of payment: life annuity. 
6. Disability Retirement Benefits Other Than No Age Benefits 
Eligibility: disabled as defined in the MSRS statutes, prior to normal retirement age; employed prior to October 16, 1992 and did 
not e lect No Age Disability Option. 
Benefit: 66-2/3% of average tina I compensation, reduced by employment earni ngs over $ 10,000, and to the extent that the benefit, 
in combination with Workers' Compensat ion and Social Security, exceeds 80% of average final compensation. 
Form of Payment: payment begins on termination of service and ceases on cessation of disability or after 5 years, unless the member 
is unable to engage in any substantially gainful activity; in which case payments cease on the earlier of I 0 years following normal 
retirement age or date the service reti rement benefit equals or exceeds the disabil ity benefit. 
Conversion to Service Retirement: during the period of disability, average final compensation is increased with cost-of-living 
adjustments and service is cred ited. On the date when service benefits reach a level of 66-2/3% of average final compensation 
or I 0 years after the normal retirement date, if earlier, the disability benefit converts to a service retirement benefit based on service 
and average final compensation at that point. 
7. No Age Disability Retirement Benefits. 
Eligibility: disabled as defined in the MSRS statutes; employed on or after October 16, 1992 or employed prior to October 16, 1992 
and e lected the provisions of No Age Disability. 
Benefit: 59% of average final compensation, reduced by employment earnings over $ 10,000, and to the extent that the benefit, in 
combination wi th Workers' Compensation and Social Security, exceeds 80% of average final compensation. 
Form of Payment: payment beg ins on termination of service and ceases on cessation of disability or alter five years, un less the 
member is unable to engage in any substantially gainful activ ity; in which case payments cease on the date the service reti rement 
benefit equals or exceeds the disability benefit. 
Conversion to service retirement: during the period of disability average final compensation is increased with cost-of-living 
adjustments and service is credited. On the date when service benefits reach a level of 59% of average final compensation the 
disability benefit converts to a service retirement benefit based on service and average final compensation at that point. 
8. Pre-Retirement Ordinary Death Benefits. 
Eligibility: death while active or disabled. 
Benefit: designated beneficiary, spouse, chi ld(rcn), or parents entitled to benefit calculated as if deceased member had retired under 
Option 2 (sec item 12); however, beneficiary may elect surv ivor benefits payable to a surviving spouse, dependent 
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(continued) 
child(ren), parents, or other designated beneficiaries in monthly amounts varying by status of beneficiary and number of eligible 
survivors. Otherwise, accumulated contributions with interest arc payable to designated beneficiary, spouse, child(ren), older 
parent or estate. 
9. Pre-Retirement Accidental Death Benefits. 
Eligibility: death while active or disabled resulting from injury received in the line of duty. 
Benefit: if the member leaves no dependent children. two-thirds of the mcmbcr'saveragc final compensation to the surviving spouse 
until death. 
i fthe member is survived by a spouse who has the care of dependent child(rcn) of the member, the surviving spouse shall 
receive an annual sum equal to the member's average final compensation. When there is no longer any dependent child, the 
surviving spouse shall receive two-thirds of member's average final comepensation until death. 
if the member is survived by a spouse who docs not have the care of the member's dependent child(ren), the surviving spouse 
and dependent child(ren) shall share equally an annual sum equal to the member's average final compensation. When there 
is no longer any dependent child, the surviving spouse shall receive two-thirds of member's average final compensation until 
death. 
if the member leaves no spouse, the dependent ch ild(ren) shall be paid an annual amount equal to the member's average final 
compensation. Benefits will cease when the last dependent child no longer meets the definition of "dependent child". 
I 0. Refund ofContl'ibutions. 
Eligibility: termination of service without retirement or death. 
Benefit: member's accumulated contributions with interest. 
II. Cost-of:.JivingAdjustments (COLA). 
All service and disability retirement and survivor benefits are adjusted each year there is a percentage change in the Consumer 
Price Index (CPl), based on the Index. 
Cost-of-living adjustments are effective September I and are applied to all benefits which have been in payment fortwclve months. 
The maximum increase or decrease is4%. Average final compensation used in determining disability benefits for disabled members 
is similarly adjusted for purposes of determining the recipients service retirement benefit i fand when the recipient moves to service 
retirement. 
Members on service retirement who did not have at least I 0 years creditable service on July I, 1993 are not eligible to receive a 
cost-of-l iving adjustment until 12 months after their normal retirement age. 
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(continued) 
12. Methods ofPaymentofService Retirement Benefits. 
At retirement, a member who retires with a benefit must choose from the following methods of payment: 
Full Benefit: Unadj usted benefit is paid for the life of the member only. 
Option I: Cash refund equal to the remaining employee contribution balance, if any, at the date of death (where the employee 
contribution balance has been reduced each month by the portion of the monthly benefit deemed to be provided by 
employee contributions). 
Option 2: I 00% joint and survivor annuity. 
Option 3: 50% joint and survivor annuity. 
Option 4: Joint and survivor annui ty at any percentage other than those avai lable under Option 2 and Option 3. 
Option 5: Designated percentage of the benefit (not less than 5 1%) payable to the member, with the remaining percentage (the 
two to equal I 00%) payable to a beneficiary (may only be a sole beneficiary) whi le both arc a live. At the death of e ither, 
the higher of the two percentages is paid to the survivor for the survivor's life, and the lower-percentage benefit ceases 
to be paid. 
Option 6: I 00% joint and survivor annuity with pop-up*. 
Option 7: 50% joint and survivor annuity with pop-up*. 
Option 8: Option 4 w ith pop-up*. 
*The "pop-up" feature attached to a given Option means that in the case of a beneficiary predeceasing the member, the member's 
benefit will be revised to the amount that would have been paid had the member selected the fu ll benefit payment option upon 
retirement. 
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SCHEDULE C 
St;l\1i\:1ARY 0 ~ A.CTLARIAL <\ ~St;i\:'IPTIONS 
This schedule summarizes the actuarial assumptions and methods used in the valuation. 
A. ACTUARIAL ASSUMPTIONS 
I. Annual Rate of Investment Return : 
2. Annual Rate of Salary Increase: 
3. Annual Cost-of-li ving Increase: 
4. Normal Retirement Age: 
8.0% 
5.5% 
4.0% 
Age 60 for members with at least I 0 years creditable service on 
July I, 1993. 
Age 62 for members with less than I 0 years credi table service on 
July I, 1993. 
5. Probabilities of employment termination at Selected Ages: 
Age due to: Disability Termination 
25 .0006 .07 
30 .0006 .06 
35 .0007 .05 
40 .0011 .04 
45 .0022 .03 
50 .0042 .02 
55 .0072 .01 
6. Rates of Healthy Life Mortality at Selected Ages: 
Currently Active Employees 
Age Male Female 
25 .0007 .0003 
30 .0009 .0004 
35 .0009 .0005 
40 .0012 .0008 
45 .001 7 .0010 
50 .0028 .001 5 
55 .0048 .0025 
.0007 
.0009 
.0009 
.0012 
.001 7 
.0028 
.0048 
Death 
.0003 
.0004 
.0005 
.0008 
.0010 
.0015 
.0025 
Currently Retired Employees 
Male Female 
.0006 .0003 
.0008 .0005 
.00 11 .0007 
.0016 .0009 
.0029 .0014 
.0053 .0022 
.0085 .0033 
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7. Rates of Disabled Life Mortality at Selected Ages: 
Currently Active Employees Currently Retired Employees 
Age Male Female Male Female 
25 .0092 .0072 .0391 .0528 
30 .0112 .0089 .03 15 .0467 
35 .0134 .0109 .0321 .0326 
40 .0160 .0126 .0332 .0215 
45 .0193 .0144 .0349 .0191 
50 .0236 .0165 .0376 .0207 
55 .0295 .0191 .0420 .0240 
B. ACTUARIAL METHODS 
FUNDING METHOD 
The Aggregate actuarial funding method is used to determine costs. Under this fundi ng method, the total employer contribution 
rate consists of only one element, the normal cost rate. The normal cost rate is developed by taking the difference between the present 
value of future benefits, less future member contributions, and less the actuarial value of plan assets and dividing this difference by 
the present value of future payroll. 
Under the Aggregate actuarial funding method there is no unfunded actuarial liability since the Actuarial Accrued Liability is set 
exactly equal to the actuarial value of assets. 
ASSET VALUATION METHOD 
The actuarial valuation employs a technique fordetermining the actuarial value of assets which dampens the swings in market value. 
The specific technique adopted in this valuation recognizes in a given year one-third of the investment return that is in excess of the 
8.00% actuarial assumption for investment return. 
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ACTUARIAL VALUATION: JUDICIAL RETIREMENT SYSTEM ~=====--==-===--- ---~'====:· Ji) 
l)JTRODUCTION 
This report presents the results, as of June 30, 2000, of the actuarial valuation of the Maine Judicial Retirement 
System. 
Schedule A, following this introduction, contains the cost results, assets, liabilities, and accounting disclosure 
information. Schedule B presents a summary of plan provisions and Schedule C presents a description of actuarial 
assumptions and methods used in determining costs, including a description of the funding method. 
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Number of: 
Active Members 
Retired Members 
Bene ficiaries of Retired Members 
Survivors of Deceased Members 
Disabled Members 
Vested Deferred Members 
Inactive Non-Vested Members 
Annual Salaries of Active Members 
SCHEDULE A 
I' t~ C D\'A 
Annual Retirement Allowance for Retired Members, 
Beneficiaries, Survivors and Disabled Members 
Employer Nonm\1 Cost1 
Unfunded Actuarial Liability 
Total Cost 
COST RESULTS 
1 F.mplon!r \'ormal Cos/ w clutfe, Reliremen/ BeiH:/il\ . [)isallllilr. and Sun·iror Beue{il co\1\. 
AC<'OUNTI~G 1:\'FORMATION 
I . GASB Disclosure 
a. Actuarial Accrued Liabil ity 
Retirees and beneficiaries currently receiving benefits and 
term inated employees not yet receiving benefits 
Current employees 
Accumulated employee contributions including 
allocated investment earnings 
Employer- financed vested 
Employer-financed non-vested 
Total Actuarial Accrued Liability 
b. Actuarial Value of Assets 
c. Unfunded Actuarial Accrued Liability 
2. Other Account ing Information 
a. Market Va lue of Assets 
b. Unfunded Accrued Liability (not less than $0) 
c. Amortization Period 
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$ 
$ 
57 
23 
10 
0 
0 
2 
I 
5,242,6 15 
1.577,806 
20.04% 
- 5. 18% 
14.86% 
$ 15,977 ,393 
$ 4,443,2 11 
$ 6,947,527 
$ 3.970,438 
$ 3 1,338,569 
$ 35,253, I 02 
$ (3,914,533) 
$ 38,073,066 
$ 0 
17 
SCHEDULE B 
VISIOl\S 
Rctin•mcnt On or After Drl·rmhcr I, 1984 
I . Membership. 
Membership is a condition of employment for all judges sen ing on or after December I, 1984. Membership ceases on the earlier 
of withdrawal of contributions, retirement. or death. 
2. Member Contributions. 
Members are required to contribute 7.65% of earnable compensation. 
3. Average Final Compensation. 
For purposes of determining benefits payable under the System, average final compensation is the average annual rate of earnable 
compensation for the three years of creditable sen ice (not necessari ly consecutiYe) \\ hich produce the highest such average. 
4. Creditable Service. 
Creditable service includes the following: 
A. All judicial service as a member after ovember 30, 1984: 
B. All judicial service before December I, 1984; 
C. Service credited wh ile receiving disability benefits under the System; and 
D. All service creditable under the Maine Stale Retirement System provided the member elects to have hi s own and the 
employer 's contributions on behalf of the service transferred to the judicial system. 
5. Service Retirement Benefits. 
Eligibility for members with at least I 0 years of creditable service on July I, 1993: 
Eligibility for members in active service and inacti ve members - 25 years of creditable service. 
Eligibility alternative for members in active service - attainment of age 70 with at least one year of service immediately 
before retirement. 
Eligibility for members not in active service at retirement, and not in active service on or after October I, 1999 -
attainment of age 60 and I 0 years of creditable service. 
Eligibility for members not in active service at retirement, but in active service on or after October I, 1999 -
attainment of age 60 and 5 years of creditable service. 
Eligibility for members with less than I 0 years of creditable service on July I, 1993: 
Eligibility for members in active sen ice and inactive members- 25 years of creditable service. 
Eligibility altemativc for members in active service - attainment of age 70 with at least one year of service immediately 
before retirement. 
Eligibi lity for members not in acti ve service at ret irement, and not in active service on or after October I, 1999 -
attainment of age 62 and I 0 years of creditable ser• ice. 
Eligibility for members not in act ive service at retirement, but in acti ve service on or after October I, 1999 -
attainment of age 62 and 5 years of creditable service. 
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(continued) 
Benefit: sum of (I) For service after November 30, 1984 and before July I, 1998 and creditable service allowed under Section 
1302(3), 2% of average final compensation multiplied by years of service; for service on or after July I, 1998, 3% of average 
final compensation multip lied by years of service, and (2) for judicial service prior to December I, 1984, 75% of November 30, 
1984 salary for the position held at retirement, pro-rated for prior service less than I 0 years. The benefit is reduced for retirement 
before age 60 by the ratio of the amount of a life annuity due at age 60 to the amount of a life annuity due at the retirement age 
if at least I 0 years creditable service on July I, 1993; reduced for retirement before age 62 by 6% for each year the member's 
age is less than age 62, if less than 10 years creditable service on July I. 1993. 
Maximum benefit: for service be fore July I, 1998,60% of average final compensation; for service on or after July I , 1998, 70% 
of average fina l compensation. Total benefit cannot exceed 70% of average final compensation except as provided under the 
minimum benefit provision. 
Minimum benefit: for a judge in service and age 50 or older on December I, 1984, 75% of salary on June 30. 1984 for the position 
held at retirement, increased by 6% per year from June 30, 1984 to June 30, 1989 or reti rement date if earlier, and increased 
beyond June 30, 1989 by the cost-of-living increase granted the previous September. 
Form of payment: life annuity; except, for a judge in service and age 50 before December I. 1984, 50% joint and survivor annuity 
to surviving spouse. 
6. Disability Retirement Benefi ts Other Than No Age Benefits. 
Conditions: disabled as de fined in the Judicial Ret irement System sta tutes, prior to Normal Retirement Age; employed as a judge 
prior to October 16, 1992 and did not elect No Age Disab ility. 
Benefit: 66-2/3% of average final compensation, reduced by the amount by which employment earnings plus the disabil ity 
allowance exceeds the current salary of the position held at disability, and to the extent that the benefit, in combination with 
Workers' Compensation, exceeds 80% of average final compensation. A member in service on November 30, 1984, may elect 
benefits applicable for retirement before December I, 1984. 
Form of Payment: payment begins on termination of service and ceases on cessation o f disability or a Her two years, unless the 
member is unable to engage in any substantially gainful activity; in which case payments cease on the earlier of attainment of 
age 70 and date the service retirement benefit exceeds the disability benefit. 
Conversion to Service Retirement: during the period of disability, average final compensation is increased with cost-of-living 
adjustments and service is credited. On the date when service benefits reach a level of 66 2/3% of average final compensa-
tion, or at age 70, if earlier, the disabili ty benefit converts to a service retirement benefi t based on service and pay at that point. 
7. No Age Disability Retirement Benefits. 
Conditions: disabled as defined in the Judicial Retirement statutes; employed as a judge on or after October 16, 1992 or employed 
as a judge prior to October 16, 1992 and elected the provisions o f No Age Disability. 
Benefit: 59% of average final compensation, reduced by the amount by which employment earnings plus the disabili ty allowance 
exceeds the current salary of the position held at disability, and to the extent that the benefit, in combina tion with Workers' 
Compensation exceeds 80% of average final compensation. A member in service on November 30, 1984 may e lect benefits 
applicable for retirement before December I , 1984. 
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Form of payment: payment begins on termination of service and ceases on cessation of disability or after two years, unless the 
member is unable to engage in any substantially gainful activity; in which case payments cease on the date the service retirement 
benefit exceeds the disability benefit. 
Conversion to service retirement: during the period of disability, average final compensation is increased with cost-of-living 
adjustments and service is credited. On the date when service benefits reach a level of 59% of average final compensation the 
disability benefit converts to a service retirement benefit based on service and pay at that point. 
8. Pre-Retirement Ordinary Death Benefits. 
Eligibility: death while active or disabled. 
Benefit: designated beneficiary, spouse, child(rcn), or parents entitl ed to benefit calculated as if deceased member had retired 
under Option 2 (see item 12); however, beneficiary may elect survivor benefi ts payable to a surviving spouse, dependent 
child(ren), parents, or other designated beneficiaries in monthly amounts vary ing by status of beneficiary and number of eligible 
survivors. Otherwise, accumulated contributions w ith interest are payable to designated beneficiary, spouse, child(rcn), older 
parent or estate. 
Minimum Benefit: for a judge in service prior to December I, 1984, one-half of the judge's retirement benefit determined on 
date of death, payable to the spouse and/or dependent children. 
9. Pre-Retirement Accidental Death Benefits. 
Eligibility: death while active or disabled resulting from injury received in the line of duty. 
Benefit: if the member leaves no dependent children, two-th irds of the member's average final compensation to the surviving 
spouse until death. 
if the member is survived by a spouse who has the care of dependent ehild(ren) of the member, the surviving spouse shall 
receive an annual sum equal to the member's average fina l compensation. When there is no longer any dependent child, 
the surviving spouse sha ll receive two-thirds of member's average fina l compensation until death. 
if the member is survived by a spouse who does not have the care of the member's dependent child(ren), the surviving spouse 
and dependent child(ren) shall share equally an annual sum equal to the member's average fin al compensation. When there 
is no longer any dependent child, the surviving spouse shall receive two-th irds of member's average final compensation 
until death. 
if the member leaves no spouse, the dependent ch ild(ren) shall be paid an annual amount equal to the member's average 
final compensation. Benefits will cease when the last dependent child no longer meets the definition of "dependent child". 
I 0. Refund of Contributions. 
Eligibility: termination of service without retirement or death. 
Benefit: member's accumulated contributions with interest. 
11. Cost-of-living Adjustments (COLA). 
Except as described below, a ll service and disability reti rement and survivor benefits are adjusted each year there is a percentage 
change in the Consumer Price Index (CPI), based on the Index. 
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Cost-of-living adjustments arc effective September I and arc a pplied to a ll benefits which have been in payment for twelve 
months. The maximum increase or decrease is 4%. Average final compensation used in determining disability benefits for 
disabled members is similarly adjusted for purposes of determining the recipient's service retirement benefit if and when the 
recipient moves to service retirement. 
Members on service retirement who did not have at least I 0 years creditable service on Ju ly I, 1993 arc not eligible to receive 
a cost-of-living adjustment until 12 months after the member reaches normal retirement age. 
Minimum benefits are increased 6% per year from July, 1985, through July, 1989, and as described above thereafter. 
12. Methods of Payment of Service Retirement Benefits 
At retirement, a member must choose from the following methods of payment: 
Full Benefit : Unadjusted benefit is paid for the life of the member only. 
Option I: Cash re fund equa l to the remaining employee contribution balance, if any, at the date of death (where the employee 
contribution balance has been reduced each month by the portion of the monthly benefit deemed to be prov ided by 
employee contributions). 
Option 2: I 00% joint and survivor annuity. 
Option 3: 50% joint and survivor annuity. 
Option 4: Joint and survivor annuity at any percentage other than those available under Option 2 and Option 3. 
Opt ion 5 : Designated percentage o f the benefit (not less than 5 1%) payable to the member, wi th the remaining percentage (the 
two to equal I 00%) payable to a beneficiary (may only be a sole beneficiary) while both are a live. At the death of 
either, the higher of the two percentages is paid to the survivor for the survivor's life. and the lower-percentage 
benefit ceases to be paid. 
Option 6: I 00% joint and survivor annuity with pop-up*. 
Option 7: 50% joint and survivor annui ty with pop-up*. 
Option 8: Option 4 with pop-up*. 
*The "pop-up" feature attached to a g iven Option means that in the case of a beneficiary predeceasing the member. the member's 
benefit will be revised to the amount that would have been paid had the member selected the fu ll benefit payment option upon 
retirement. 
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Retirement Prior to December I, 1984 
I. Currently Effective Annual Salary. 
For determination of benefit payments, cutTently effective annual salary is the salary on June 30, 1984 for the position last held, 
increased by 6% per year each July I, beginning July I , 1984. 
2. Regular Retirement Benefits. 
Eligibility: attainment of age 70 wi th 7 years of service, or atta inment of age 65 with 12 years of service, or attainment of age 
60 with 20 years of service. 
Benefit: three-quarters of c urrently effective annual salary. 
3. Disability Benefits. 
Three-quarters of currently effect ive annual salary. 
4. Survivor Benefits. 
Three-eighths of currently effective annua l salary, payable to the surviving spouse or dependent children. 
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SCHEDULE C 
SUMMARY OF ACTUARIAL ASSUMPTIONS 
This schedule summarizes the actuarial assumptions and methods used in the valuation. 
A. ACTUARIAL ASSUMPTIONS 
I. Annual Rate of Investment Return: 8.0% 
2. Annual Rate of Salary Increase: 5.5% 
3. Annual Cost-of- living Increase: 4.0% 
4. Normal Retirement Age: Age 60 for members with at least I 0 years creditable service on 
July I, 1993. 
Age 62 for members with less than I 0 years creditable service on 
July I, 1993. 
5. Probabilities of employment termination: 
Age due to : Disability Terminat ion 
25 .0006 .07 
30 .0006 .06 
35 .0007 .05 
40 .001 I .04 
45 .0022 .03 
50 .0042 .02 
55 .0072 .0 1 
6. Rates of Healthy Li fe Mortality at Selected Ages: 
Currently Active Employees 
Age Mal e Female 
25 .0007 .0003 
30 .0009 .0004 
35 .0009 .0005 
40 .0012 .0008 
45 .0017 .00 10 
50 .0028 .00 15 
55 .0048 .0025 
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.0007 
.0009 
.0009 
.0012 
.0017 
.0028 
.0048 
Death 
.0003 
.0004 
.0005 
.0008 
.0010 
.001 5 
.0025 
Currently Retired Employees 
Male Female 
.0006 .0003 
.0008 .0005 
.0011 .0007 
.0016 .0009 
.0029 .0014 
.005 3 .0022 
.0085 .0033 
SUi\1.MARY OF .ACTL'ARIAL ASSUMPTIOI\"S 
(continued) 
7. Rates of Disabled Life Mortality at Selected Ages: 
Currently Active Employees Currently Retired Employees 
Age Male Female Male Female 
25 .0092 .0072 .0391 .0528 
30 .01 12 .0089 .03 15 .0467 
35 .0 134 .0109 .0321 .0326 
40 .0160 .0126 .0332 .0215 
45 .0193 .0144 .0349 .0191 
50 .0236 .0165 .0376 .0207 
55 .0295 .0 191 .0420 .0240 
B. ACTUARIAL \lETHODS 
FUNDING METHOD 
The Entry Age Normal actuarial funding method is used to determine costs. Under this funding method, the total employer 
contribution rate consists of two elements. the normal cost rate and the unfunded actuarial liability (UAL) rate. 
The normal cost rate is developed for a typical new entrant. This rate is determined by taking the value, as of entry age to the 
plan, of the member's projected future benefits, reducing it by the value of future member contributions, and dividing it by the value, 
also as of the member's entry age, of the member's expected future sal my. 
In addition to contributions required to meet the plan's normal cost, contributions will be required to fund the plan's unfunded 
actuarial liability. The actuarial liability is defined as the present value of future benefits, less the present value of future normal 
costs and future member contributions. The unfunded actuarial liability is the total actuarial liability less the actuarial value of plan 
assets. 
The unfunded liabi li ty is amortized by annual payments over a 17 year period from June 30, 2000. The payments are determined 
so that they wi ll be a level percentage of pay. assuming total pay increases 5.5% per year. 
ASSET VALUATION METHOD 
The actuarial valuation employs a technique for determining the actuarial value of assets which dampens the swings in market 
value. The specific technique adopted in this valuation recognizes in a given year one-third of the investment return that is in excess 
of the 8.00% actuarial assumption for investment return. 
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ACTUARIAL 
VALUATION: 
CONSOLIDATED PLAN FOR 
PARTICIPATING LOCAL 
DISTRICTS 

OVER VIE\\' 
SECTION I 
EXEC"CTIVE SUYI;\'IARY 
As o f June 30, 2000, there were 227 participating local districts in the Consolidated Plan for Participating Local Districts (PLDs) 
of the Maine State Retirement System. This report presents the results of our June 30,2000, actuarial valuation forth is Plan. Comments 
on the findings of our valuation are presented below. Following our comments are detailed tables of the June 30, 2000, results for the 
Regular Plans and Special Plans that comprise the Consolidated Plan. 
For the fourth year in a row, the Pooled Unfunded Actuarial Liability (PUAL) is negative as of this va luation date, due to investment 
returns greater than the assumed 8.0% and employee salary increases and post-retirement COLAs at less than the acnmrially 
assumed rates. The negative PUAL is translated into a reduction in the nonnal cost rates otherwise payable. The amount of the 
reduction varies by plan; however, mathematically, the result is a net employer contribution rate that is less than zero in all Regular 
Plans and all Special Plans. 
When the 1999 actuarial valuation for the Plan indicated a net contribution rate less than zero, the Board, based on our 
recommendation and its own policy decisions, decided to slightly reduce the then-existing rates and to undertake an intensive study 
to determine whether the funding methodology then in place was the best approach given the Plan's well-funded status. The study 
examined several funding methodologies intended to manage the volatility associated with a well- or fully-funded plan and to 
address policy concerns related to employer contribution rates at or ncar zero. 
We prepared and the Board examined multiple scenarios illustrating the application of selected funding approaches and their results. 
The Board ultimately decided on the methodology that establishes an employer contribution rate that is fixed within a given range 
of full- funded status ("base rate"), is incrementally adjusted when the funded status falls outside of the uppe r or lower limits of the 
range and, except when the Board identifies compelling circumstances dictating otherwise, is never less than a given minimum rate. 
The Board further decided that the base rate, representing the aggregate of the rates related to the various plans within the 
Consolidated Plan that reflect the payroll-weighted normal cost and pooled UAL contributions under each plan, be set at 3% of 
payroll , that the upper and lower limits of the range be set at 130% and 90% of full funding, respectively, that the factor for 
incremental adjustments when funded status falls above or below the range be set at I 0% of the difference between the calculated 
rate and the rate then in effect, and that the minimum base rate be set at I% of payroll. As neither limit of the range is crossed in 
this current valuation, the base rate of 3% (which is the same as that set in the 1999 valuation) is in effect and the resulting rates 
for each plan in the Consolidated Plan are those shown in the chart in Section IV of this report. 
In the following sections of the report we present detailed results on Plan Assets (Section II) , Plan Liabilities (Section Ill), and Plan 
Contributions (Section IV). This report also contains four Appendices. Appendix A displays a list of the 227 PLDs that have entered 
the Plan and each PLDs benefit plan elections. Appendix B presents membership data and profiles and Appendix C provides a 
summary of benefit provisions of the plans within the Plan. Finally, an outline of all actuarial assumptions and procedures used 
in our valuation is contained in Appendix D. 
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VALUATION COM:\iENTS 
AS SKI'S 
EXECCTIVE SUMMARY 
(continued) 
As of June 30,2000, the Plan had assets, when measured on a market value basis, of$1 ,443 mi llion as compared to $ 1,334 million 
as of June 30, 1999. 
On an actuarial basis, using a method which smooths market fluctuations, the assets were valued at $ 1,336 million on June 30, 
2000, as compared to $ 1,205 million as of June 30, 1999. The components of this change, in millions, are: 
Actuarial 
+ 33 
57 
+ 95 
+ 
employer and member contributions 
payment of benefits and expenses 
investment return per 8.0% assumption 
actuarial investment gain (actuarial rate of 
return @ 12.5%) 
market investment gain (market rate of return 
@ 9.8% 
13 1 total increase in assets 
Section II of this report presents more detai led information on System assets. 
LIABI Lllli<.S 
Market 
+ 33 
57 
+ 106 
+ 27 
= 109 
Throughout thi s report we discuss two types of liabilities: (I) Unfunded Actuarial L iabil ities and (2) Unfunded Accrued Benefit 
Liabi lities. In Section III , we discuss in detai l the different uses and defin itions o f these terms. 
In general, Actuarial Liabilities are calculated for purposes of determining future contribu-t ions. Since actuarial funding 
methods are used to determine costs for future reti rement benefits, unfunded actuarial liabi li ties will include future increases in 
pay and service credits. The calculated amount of a plan's actuarial liabilities is directly dependent on the particular funding 
method used by the actuary; usc of different funding methods would provide entirely different results, even when none of the 
factors (e.g., inflation, salary growth, etc.) is different. In this valuation, the "Entry Age Normal" method of funding was used. 
As of June 30, 2000, the total actuarial liability for the Plan was $1,290 million, as compared to $1,2 18 million as of June 30, 
1999. Comparing this to the actuarial value of assets of$ 1 ,336 million produces an unfunded actuarial liability of ($46) million. 
$ 196 mi llion has been a llocated to PLDs as their Initial Unfunded Unpooled Actuarial Liabil ities (IUUA L) (described in detail 
on page Ill- I), which y ields a pooled surplus of$242 million. As of June 30, 1999 the pooled surplus was $179 million. The 
components of the increase in the surplus, in millions, are as follows: 
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EXECUTIVE SUMMARY 
(continued) 
Pooled Unfunded Actuarial Liability, June 30, 1998 
+ increase expected 
+ decrease due to asset gain (investment return) 
+ other (gains)/ losses 
Pooled Unfunded Actuarial Liability, June 30, 2000 
$ (179) 
(9) 
(48) 
{Q)_ 
$ (242) 
The unexpected decrease in unfunded actuarial liabilities from "other (gains)/ losses" of$6 million, is attributable to the difference 
between assumed and actual rates of pay increases, members retiring, terminating employment or dying. 
The second type ofliability presented in this report is the Accmed Benefit Liability. This represents the liabi lities for all benefits 
to be paid in the future, based on members' earnings and service credits as of the valuation date. The difference between this figure 
and plan assets represents the Unfunded Accrued Benefit Liability. As of June 30, 2000, there is no Unfunded Accrued Benefit 
Liability. 
More detailed infom1ation on plan liabilities is presented in Section III. 
CO:\TRIBl.JliO~S 
In Section IV of this report, we present detailed information on the development of Plan employer contribution rates, calculated 
as of June 30, 2000. 
Employer contributions to the Plan consist of: 
+ a "normal cost contribution", for the portion of projected liabilities attributable to service of members during the year following 
the valuation date, 
+ a "pooled unfunded actuarial liability contribution" , for the excess of projected liabilities allocated to service to date over assets 
on hand and receivables from PLDs entering the Plan with IUUALs. 
The normal cost varies by plan and is shown in detail in Table IV -I. 
The Pooled UAL rate for all employees changed from -9.3% of payroll as of June 30, 1999, to -11.9% of payroll as of June 30, 
2000. The primary components of this change are shown below. 
Pooled UAL Rate as of June 30, 1999 
• 
• 
investment gain (due to higher than expected 
investment returns) 
other (gains)/losses 
Pooled UAL Rate as of June 30, 2000 
-9.3% 
-2.4% 
-11.9% 
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EXECUTIVE SUMMARY 
(continued) 
The PUAL rate as calculated above would normally be reflected in the FY 2002 contribution rates. The PUAL rate is allocated 
to the individual plans and is used to offset the individual plans' normal costs to develop the ult imate rate for each plan. Because 
the PUAL rate would nearly or completely offset the Normal Cost rate for the respective individual plans, resulting in rates of 
less than zero, and because o f our recommendation against that result, the ensuing study and the Board's decision not to establish 
zero rates, the rates summarized in Table IV - I arc based on the PU AL rate as developed in the 1999 valuation, a t which time 
the Board reduced sl ightly the 1998 valuation rates in effect to acknowledge the favorable plan experience since that valuation 
date. 
Employees also contribute to the plans; rates are set out at Appendix C- 1. 
MEMBERS AND BENEFIT RECIPIENTS 
The total active membership of the Consolidated Plan decreased from 8,500 as of June 30, 1999 to 8,559 as of June 30, 2000. 
The number of benefit recipients increased from 6,071 as of June 30, 1999 to 6, 169 on June 30, 2000. The number of vested 
inactive members increased from 239 on June 30, 1999 to 284 on June 30, 2000. 
The total annual payroll of active members in all plans increased from $227 mill ion as of June 30, 1999 to $238 million as of 
June 30, 2000. Appendix B of this report presents more detail regarding members and benefi t recipients. 
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SUMMARY OF PRINCIPAL RESULTS 
TOTAL 
l. Participant Data 
Number of: 
Active Members 
Retired Members 
Beneficiaries ofRetired Members 
Survivors of Deceased Members 
Disabled Members 
Vested Deferred Members 
Total Membership 
Annual Salaries of Active Members 
Annual Retirement Allowances for Retired 
Members, Beneficiaries, Survivors and 
Disabled Members 
2. Assets and Liabilities 
Funding Liability 
Actuarial Liability 
Actuarial Value of Assets 
Unfunded Actuarial Liability 
Unpooled Portion (IUUAL) 
Pooled Portion (PUAL) 
Actuarial Liability Funding Ratio 
FASB Accounting Liability 
Accrued Benefit Liability 
Market Value of Assets 
Unfunded Accrued Benefit Liability 
Accrued Benefit Funding Ratio 
$ 
($ 
($ 
$ 
$ 
June 30. 2000 
8,559 
4,742 
881 
221 
325 
284 
15,012 
$ 237,703,542 
$ 54,637,091 
I ,290,545,355 $ 
I ,336,237,898 
45,692,543) $ 
196,136,516 
241 ,829,059) ($ 
104% 
1 ,062,048,069 $ 
1,443,126,169 
0 $ 
136% 
June 30. 1999 
8,500 
4,703 
846 
224 
298 
239 
14,8 10 
$ 226,798,019 
$ 51,752,017 
1,218,062,143 
I ,205,489,778 
12,572,365 
191,937,217 
179,364,852) 
99% 
1,002,151 ,078 
I ,334,265, 793 
0 
133% 
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SUMMARY OF PRINCIPAL RESULTS 
REGULAR PLANS AC, AN, & BC 
June 30, 2000 June 30, 1999 
3. Participant Data 
Number of: 
Active Members 6,937 6,968 
Retired Members 3,385 3,362 
Beneficiaries of Retired Members 715 689 
Survivors of Deceased Members 204 207 
Disabled Members 252 230 
Vested Deferred Members 279 232 
Total Membership ll ,772 I 1,688 
Annual Salaries of Active Members $ 175,722,439 $ 170,167,242 
Annual Retirement Al lowances for Retired 
Members, Beneficiaries, Survivors and 
Disabled Members $ 31,977,576 $ 30,194,635 
4. Assets and L iabilities 
Funding Liability 
Actuarial Liability $ 762,441 ,191 $ 718,132,755 
Actuarial Value of Assets 823,835,193 743,838,429 
Unfunded Actuarial Liability ($ 61 ,394,002) ($ 25,705,674) 
Unpooled Pottion (IUUAL) 90 011 505 89,835, 191 
Pooled Portion (PUAL) ($ 151 ,405 ,507) ($ 11 5,540,865) 
Actuarial Liabi lity Funding Ratio 108% 104% 
FASB Accounting Liability 
Accrued Benefit Liabil ity $ 594,039,938 $ 557,367,921 
Market Value of Assets 889,735,374 823,298,704 
Unfunded Accrued Benefit Liability $ 0 $ 0 
Accrued Benefit Funding Ratio 150% 148% 
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SU:\1l\IARY OF PRI~CIPAL RESt:LTS 
SPECIAL PLA~S 1C-4C & 1N-4N 
June 30, 2000 June 30, 1999 
5. Participant Data 
Number of: 
Active Members 1,622 I ,532 
Retired Members 1,357 1,341 
Beneficiaries of Retired Members 166 157 
Survivors of Deceased Members 17 17 
Disabled Members 73 68 
Vested Deferred Members __ 5 __ 7 
Tota l Membership 3,240 3, 122 
Annual Salaries of Active Members $ 61,981, 103 $ 56,630,777 
Annual Retirement Allowances for R etired 
Members, Beneficiaries, Survivors and 
Di sabled Members $ 22,659,515 $ 21,557,382 
6. Assets and Liabilities 
Funding Liability 
Actuarial Liabili ty $ 528, I 04,164 $ 499,929,388 
Actuarial Value of Assets 5 12,402.705 46 1,65 1,349 
Unfunded Actuarial Liability $ 15,701 ,459 $ 38,278,039 
Unpooled Portion (IUUAL) 106,125,011 I 02,1 02,026 
Poo led Portion (PUAL) ($ 90,423,552) ($ 63,823,987) 
Actuarial Liability Funding Ratio 97% 92% 
FASB Accounting Liability 
Accrued Benefi t Liability $ 468,008, 131 $ 444,783, 157 
Market Value of Assets 553,390,795 5 1 Q,967 ,090 
Unfunded Accrued Benefit Liability $ 0 $ 0 
Accrued Benefit Funding Ratio 11 8% 115% 
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SECTION II 
ASSETS 
In this section we present the va lue assigned to assets he ld by the Plan. These assets are val ued o n two different bases : the market 
value and the actuarial value. 
:\larket \laluc of Assets 
For accounting statement purposes, Plan assets arc valued at current market values. Briefly stated, these values represent the 
"snapshot" or "cash-out" value of Plan assets as of the valuation date. 
Actuanal \ aluc of Assets 
The market va lue of assets, representing a "liquidation" value of the funds, is not a good measure of the System's ongoing ability 
to meet its obligations. Ongoing funding requirements establi shed using market values are subject to significant variability because 
of the volatili ty of market values. 
As a consequence, actuarial valuations employ a technique for determining the actuarial value of assets which dampens the swings 
in market value. The specific technique adopted in this valuation recognizes in a given year one-third of the investment return that 
is in excess of the 8.00% actuarial assumption for investment return. The following is a step-by-step description: 
Slt.•p I Determine the total y ie ld on the investments of the Plan using the full investment re turn (including capital gains) 
measured by the difference in the actuaria l value of the assets at the beginning of the fiscal year just ended (adjusted 
for cash flow) and the market value of assets at the end of the fiscal year. The calculation of this return is: 
(a) Increase in assets= Market value of assets at the end of the year minus actuarial value of assets at the end of the 
prior year adjusted for net cash flow for the current ycar(contributions minus benefit payments) [ =$1 ,342,913,479]. 
(b) Adjusted actuarial value of assets = Actuaria l value of assets at the end of the prior year plus one-half of net cash 
now for the current year [=$6,241,336,767]. 
(c) Return = (a) (Increase in assets) divided by (b) (Adjusted act11aria l value of assets) [=2 1.52%]. 
Sll'P 2: Calculate the excess of the actual return determined in Step I over the expected return for the same year according 
to the actuaria l assumption (8.00%). [2 1.52% - 8.00% = 13.52%] 
Step 1· Calculate an adjusted rate that is equal to the rate expected by the actuarial assumption (8.00%) plus one-third of the 
rate detennined in Step 2. [8.00% + (1 /3 X 13.52%) = 12.51%] 
Step .t. The act11aria l value of assets equals the amount that would have existed if the actual re turn on the prior year's actuaria l 
value of assets had been the theoretical rate determ ined in Step 3 app lied to the prior year's actuaria l value of assets. 
This four-step process and the amounts shown arc applied in aggregate to the total assets of the System. The portion allocated to 
this PLD Consolidated Retirement Plan is based on the reported market value applicable to th is plan. 
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Market Value 
Actuarial Value 
TABLE 11-1 
ASSET ALLOCATIO~ 
Regular Plans Special Plans 
$889,735,374 $553,390,795 
$823,835,193 $5 12,402,705 
Total 
$1,443,126,169 
$1 ,336,237,898 
143 
Actuarial Liabilities 
SECTION Ill 
LIABILITIES 
A fundamental principle in financing the liabilities of a retirement program is that the cost of its benefits should be related to the 
period in which benefits are earned, rather than to the period of benefit distribution. There are several methods currently used by 
actuaries in making this allocation. 
The method used for this valuation is referred to as the "entry age normal actuaria l cost method" . Under this method, a level-percent-
of-pay employer cost is determined for each plan that, a long with member contributions, will pay for projected benefits at retirement 
for a new entrant into the plan. It is assumed applicable to all active plan members. The level percent of pay is called the normal 
cost rate, and the product of that rate and payroll is the norn1al cost. 
The actuarial liability i that portion of the present value of projected benefits that will not be paid by future employer normal cost 
contributions and member contributions. If this liability is greater than the actuarial va lue of plan assets as of the same date, the 
difference is referred to as the unfunded actuarial liability. 
Upon entering the Consolidated Plan, each PLD had its individual actuarial liabi lity calculated. Each PLD having an Initial 
Unpooled Unfunded Actuarial Liability (IUUAL) will pay this liability on a scheduled basis, in addition to making the Normal Cost 
Contribution required by the plan(s) in which it participates. Each year the valuation for the Consolidated Plan will calculate the 
Pooled Unfunded Actuarial Liability of the Regular and of the Special Plans under the Plan, and adjust the employer contribution 
rates accordingly. Benefit improvements, actuarial gains and losses, and changes in actuarial assumptions and methodologies, if 
any, will have an effect on the total actuaria l liabilities of the Regular and of the Special Plans under the Plan and on the portion 
of these that are unfunded. fn Table Ill- ! we have summarized the actuarial liabil ities as of June 30, 2000. 
Accounting Statement Information 
Statement No. 35 of the Financial Accounting Standards Board requires that every pension plan disclose certain information 
regarding the status of the plan. 
As directed by the above referenced accounting s tatements, the liabi lities shown in Table 111-2, Accrued Benefit Liabi lities, do not 
include any projections for future creditable service and pay inc reases. 
The GASB re leased a new pronouncement (Statement #25) which replaced the disclosures formerly required by Statement #5. The 
figures shown in Table II I-I are suitable for the new Statement #25 di sclosures. 
Both types of present va lues of benefits are detcnnined assuming that the plan is ongoing and members continue to terminate 
employment, retire, etc., in accordance with the actuarial assumptions. 
All PLDs that enter the Consolidated Plan cease to be individual sponsors of a "Single-Employer Defined Benefit Pension Plan" 
and instead become participants in a "Cost-Sharing Multiple-Employer Defined Benefit Pension Plan". As such, the disclosures 
made by individual PLDs should reflect the assets and liabilities of the Regular and/or Special Plan(s) under the Consolidated Plan 
in which a PLD participates and not those of the PLD itself. 
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TABLE 111-1 
ACTUARIAL LIABILITIES 
Regular Pla ns Special Plans 
I. Present Value of Benefits $ 985,345,858 $ 608,138,223 
2. Present Value of Future Contributions 
a. Employer Normal Cost 126,385,515 49,452,948 
b. Employee Contributions 96,519, 152 3Q.~81 , 11 1 
3. Actuarial Liability $ 762,441,191 $ 528, I 04, 164 
(1)- (2) 
4. Actuarial Value of Assets 
a. Total Invested Assets $ 866, 164,343 $ 533,726,385 
b. IUUAL Surpluses in Individual PLD Accounts 42,329, 150 21 ,323,Q8Q 
c. Valuation Assets (a)-(b) $ 823,835,193 $ 512,402,705 
5. Unfunded Actuarial Liability 
a. Total Unfunded Liability (3) - (4c) ($ 61 ,394,002) $ 15,70 1,459 
b. Individual PLD Unpooled Liability (IUUAL) 90,011,505 106, 125,0 II 
c. Pooled Unfunded Actuarial Liability ($ 15 1 ,405,507) ($90,423,552) 
(a)- (b) 
6. Amo11ization over 15 Years ($ 17,688.83 7) ($ I 0,564, 142) 
7. Payroll $ 175,722,439 $ 6 1,98 1,103 
8. Pooled Unfunded Liabil ity Contribution Rate (10.1%) ( 17.0%) 
TABLE 111-2 
ACCRt:ED BENEFIT LIABILITIES 
I . Present Value of Accrued Benefits 
a. Vested Inactive Members 
b. Retired Members, Beneficiaries 
Disabled Members and Survivors 
c. Active Members 
d. Total 
2. Market Value of Assets 
3. Unfunded Accrued Benefit Liability 
(1)-(2) 
4. Accrued Benefit Funding Ratio 
(2)/(1) 
$ 
$ 
$ 
$ 
Regular Plans 
I 0,883,522 
314,275,946 
268,880,470 
594,039,938 
889.735.374 
0 
150% 
$ 
$ 
$ 
$ 
Special Plan s 
59,119 
277,470,544 
190 478 468 
468,008,131 
553,390.795 
0 
118% 
Total 
$ I ,593,484,081 
175,838,463 
127, I 00,263 
$ I ,290,545,355 
$ I ,399,890, 728 
63,652,830 
$ I ,336,237,898 
($ 45,692,543) 
196, 136,5 16 
($ 241 ,829,059) 
($ 2 8,252, 779) 
$ 237,703,542 
(11.9%) 
Total 
$ 10,942,64 1 
591,746,490 
459,358.938 
$ l ,062,048,069 
$ 1.443.126,169 
$ 0 
136% 
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SECTION IV 
CONTRIBUTIONS 
General Comments 
Under established procedures, employer contribution rates based on this June 30, 2000, actuarial va luation, inc luding our 
recommendation and the Board's decision not to establish zero rates, are used to determine Fiscal Year 2002 contributions. In this 
context, the term "employer contribution rate" means the percentage that is applied by each PLD to its active member payroll to 
determine the PLD's actual employer contribution amount. 
In addition to the appl icable employer contribution rate, each individual PLD will make a dollar payment (or receive a dollar credit) 
based on its lUUAL to be added to (or subtracted from) the amount derived by applying the employer contribution rate to the 
participant payroll. 
Employees arc required to contribute to the plans; rates arc set out at Appendix C- 1. 
Description of Rate Components 
The Entry Age Normal funding method was used to develop the employer contribution rates in thi s section . Under th is funding 
me thod, as with most other actuarial funding methods, a total contribution rate is determined which consists of two c lements: the 
normal cost rate and the pooled unfunded actuarial liability rate. 
1\,lormal Cost Rate 
For each of the Regular and Special Plans in the Consolidated Plan, an individual entry age normal cost rate was 
determined for a typical new entrant. This rate was determ ined by taking the value, as of age at entry into the p lan, of the 
typical member's projected future benefits (including retirement, death and disability benefi ts), reducing it by the value 
of future member contributions, and divid ing it by the value, a lso as of the member's entry age, of the member's expected 
future salary. The normal cost rate, so determined separately for each Regular and Special Plan, was assumed applicable 
to al l active members of each of the plans. 
Pooled L'nfunded Actuarial Liabilitv Rate 
The unfunded actuarial liability under the Entry Age Normal method equals the present va lue, at time of valuation, of 
future benefits less the present value of future normal costs, future member contributions, future lUUAL payments and 
current assets. Under the Consolidated Plan, a Pooled Unfunded Actuarial Liabi li ty Rate is calcu lated for the Regular Plans 
as a group and for the Special Plans as a group. The rate for each group is then a llocated to each plan within the Regular 
Plans and to those within the Special Plans, respectively, on the basis of total normal cost plus employee contributions 
for each such plan. That is. those plans which const itute a larger portion of the overall liabil ity will pay a larger portion 
of the pooled UAL rate or receive a larger cred it if the rate is negative. 
ll'l' -\l Payments/(Credits) 
In addition to employer contributions required unde r the Consolidated Plan, each indi vidual PLD in the Consol idated Plan 
that has an IUUAL continues to make payments on its lUUAL. Where lUUAL payments arc due, each PLD makes payment 
of a specific dollar amount. Where a PLD had, at the time of entry into the Consol idated Plan, surplus assets, the PLD 
uses a port ion of the surplus toward payment of its employer contributions to the Consolidated Plan. Credit transactions, 
a lso o f specific dolla r amounts, arc accomplished by MSRS accounting entries. 
,..."1 plonr C ontnbuhon Rate Summa ·y 
In Table lV-1 we present employer contribution rates applicable for determining the Fiscal Year 2002 contributions to the Plan, 
using the cost me thods described above. These were developed using actuarial assumptions and methods described in Appendix 
D. 
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Plans with COLA 
Regular Employees Plan AC 
Regular Employees Plan BC 
Special Plan I C 
Special Plan 2C 
Special Plan 3C 
Special Plan 4C 
Plans with No COLA 
Regular Employees Plan AN 
Special Plan IN 
Special Plan 2N 
Special Plan 3N 
Special Plan 4N 
TABLE IV-1 
EMPLOYER CONTRIBUTION RATES* 
FISCAL YEAR 2002 
Pooled Unfunded 
Actuarial Liabilitv 
Normal Regular Special 
Cost** Plans Plans 
9.0% -6.2% 
5.5% -3.8% 
17.5% -1 1.0% 
10.8% -6.8% 
14.3% -9.0% 
9.3% -5.8% 
4.8% -3.3% 
9.8% -6.2% 
5.8% -3.7% 
7.8% -4.9% 
5.0% -3 .1% 
* IUUAL payments are made in addition to these costs and IUUAL credits are taken against these costs. 
** Includes costs of ancillmy benefits. 
Total 
Rates 
2.8% 
1.7% 
6.5% 
4.0% 
5.3% 
3.5% 
1.5% 
3.6% 
2.1% 
2.9% 
1.9% 
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APPENDIX A 
PARTICIPATING LOCAL DISTRICTS PLAN ELECTIONS 
Regular Special Special Entry 
PLD Name PLD # Plan Plan Plan COLA Date 
Androscoggin County 67 A I 2 Yes 711/94 
Androscoggin Valley COG 23 1 A Yes 7/1 /96 
Aroostook County 106 A Yes 711194 
Auburn Housing Authority 145 A Yes 7/ l/94 
Auburn Lewiston Airport 256 A Yes 711 /96 
Auburn Public Library 43 A No 711196 
Auburn Water and Sewer District 52 A Yes 7/ 1/94 
Augusta Sanitary District 64 A Yes 711194 
Augusta Water District 34 A Yes 7/l /94 
Bangor Housing Authority 288 A Yes 711/94 
Bangor Public Library 22 A Yes 7/ l/96 
Bangor Water District 59 8 2 Yes 7/ 1/96 
Bath Water District 19 A Yes 7/ 1/94 
Belfast Water District 132 A Yes 711 /95 
Berwick Sewer District 207 A Yes 7/1 /94 
Boothbay Harbor Water District 21 A Yes 7/ l/96 
Brewer Housing Authority 248 A Yes 7/ 1/94 
Brewer Water District 68 A No 7/ 1/96 
Bridgton Water District 253 A No 7/1 /96 
Brunswick Fire and Police 292 2 FO 711/97 
Brunswick Public Library 273 A FO 7/J 195 
Brunswick Sewer District 72 A Yes 711196 
Caribou Police and Fire 208 A 2 No 711196 
Carrabasett Valley 277 A FO 7/ l/94 
Cheverus High School 203 2 No 7/ 1/96 
City of Auburn 27 A 2 Yes 7/ l/94 
C ity of Augusta 23 A I 2 Yes 7/ l/94 
C ity of Bangor 20 A l 2 Yes 7/l /96 
C ity of Bath 73 2 3 Yes 7/ 1/96 
City of Belfast 35 A 2 Yes 711196 
C ity of Biddeford 158 A No 7/l /96 
C ity of Brewer 63 A 2 Yes 7/J /96 
City of Calais 36 A FO 711 /96 
City of Ellsworth 13 A 4 Yes 7 II 195 
City of Gardiner 24 A 3 No 711196 
City of Hallowell 160 A Yes 711196 
C ity of Lewiston 48 A 1 2 Yes 71l l 96 
C ity of Old Town Ill A 2 No 7/1 /95 
City of Portland 2 A 1 2 Yes 7 II /95 
City of Rockland 18 A 3 23 Yes 7 I l 195 
City ofSaco 192 A 2 No 7/1 195 
City of South Portland 9 A 2 Yes 7 I l /95 
Community School District# 12 252 A Yes 711/96 
Community School District # 915 233 A Yes 711195 
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PARTICIPATI~G LOCAL DISTRICTS PLA~ ELECTIO:\'S 
(continued) 
Regular Special Special 
PLD Name PLD # Plan Plan Plan COLA 
---
Corinna Sewer District 251 A No 
Cumberland County 5 A Yes 
Dover-Foxcroft Water District 137 A Yes 
Eagle Lake Water & Sewer District 274 A Yes 
Erskine Academy 249 A No 
Falmouth Memoria l Library 58 A Yes 
Farmington Vi llage Corp. 11 8 A No 
Fort Fairfield Housing Authority 275 A FO 
Fort Fairfield Ut ili ties District 131 A Yes 
Gardiner Water District 221 A No 
Gould Academy 205 A No 
Hampden Water District 183 A No 
Hancock County 56 A Yes 
Houlton Water District 26 A Yes 
Indian Township Tribal Gov ' t 244 A No 
Jackman Water District 294 A Yes 
Kennebec County 47 A Yes 
Kennebec Sani tary Treatment District 220 A FO 
Kennebec Water District 31 A Yes 
Kennebunk Light and Power Co. 62 A Yes 
Kennebunk Sewer District 20 1 A No 
Kennebunk, Kennebunkport & Wells 
Water District 255 A FO 
Kittery Water District 12 A Yes 
Lcw/Aub. Water Pollution Control 
Authority 163 A FO 
Lewiston Housing Authority 154 A Yes 
Lewiston-Auburn 9-1- 1 29 1 A Yes 
Lincoln Academy 134 A Yes 
Lincoln Sanitary District 219 A Yes 
Li ncoln Water District 92 A Yes 
Lisbon Water Department 243 A No 
Livermore Falls Water District 32 A Yes 
Lubec Water And Electric District 88 A Yes 
MADSEC 297 A Yes 
Madawaska Water Dist rict 236 A Yes 
Maine County Commissioners Assoc. 225 A No 
Maine International Trade Center 293 A Yes 
Maine Maritime Academy 38 A 2 Yes 
Maine Municipal Bond Bank 93 A Yes 
Maine School Management Association 239 A Yes 
Maine State Retirement System 290 A Yes 
Maine Turnpike Authority 49 A Yes 
Maine Veterans Home 271 A Yes 
Mars Hill Utility District 283 A Yes 
Entry 
Date 
7/1 /96 
711 /96 
711 /94 
7/1 /96 
7/ 1/94 
7/ 1/96 
7/ 1/94 
7/ 1/94 
7/ 1/96 
7/ 1/94 
7/ 1/96 
7 I I /96 
7/ 1/94 
7/ 1/95 
7/ 1/96 
7/1 /96 
7/ 1/95 
7/1 /95 
7/ 1/96 
7/ 1/94 
7/ 1/94 
711 /96 
7/ 1/94 
711 /96 
7/ 1/94 
7/ 1/94 
7/ 1/94 
7/ 1/94 
7/ 1/95 
7/1 /96 
7/1 /94 
7/1 /96 
711 /99 
7/ 1/94 
7/ 1/96 
7/ 1/98 
7/ 1/96 
7/ 1195 
7/ 1/94 
7/1 /94 
7/1 /94 
7/ 1/94 
7/1 /94 
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PARTICIPATI~G LOCAL DISTRICTS PLAN ELECTIONS 
(continued) 
Regular Special Special Entry 
PLD Name PLD # Plan Plan Plan COLA Date 
ME Secondary School Principals Assoc. 105 A Yes 711194 
Mechanic Falls Sanitary District 282 A No 711194 
Milo Water District 238 A No 711/96 
Mt. Desert Island Reg. School District 120 A Yes 711196 
Norway Water District 136 A No 7 I I 195 
O ld Town Housing Authority 262 A FO 711194 
Old Town Water District 79 A No 711194 
Oxford County 57 A Yes 711194 
Paris Utility District 159 A Yes 711195 
Penobscot County II A Yes 7/1194 
Penquis Cap Inc. 237 A No 711195 
Piscataquis County 121 A Yes 711 194 
Pleasant Point Passamaquoddy 165 A Yes 711196 
Portland Housing Authority 185 A Yes 711194 
Portland Public Library 41 A Yes 7/1 195 
Richmond Utilities Di strict 242 A No 711 194 
Rumford Fire and Police 60 A 3 4 Yes 7/1 195 
Rumford/Mexico Sewerage District 247 A Yes 711196 
Rumford Water Di strict 65 A Yes 711 195 
Sanford Housing Authori ty 152 A Yes 711196 
Sanford Sewerage District 89 A No 711194 
Sanford Water District 170 A No 7 II 196 
School Administrative District No. 9 119 A Yes 711195 
School Administrative District No. 13 223 A Yes 711 196 
School Administrative District No. 16 190 A No 711 194 
School Administrative District No. 21 211 A No 711 196 
School Administrative District No. 29 168 A Yes 711 196 
School Administrative District No. 3 1 50 A FO 711 194 
School Administrative District No. 41 143 A Yes 7 II 196 
School Administrat ive District No. 49 189 A No 7 II 195 
School Administrative District No. 5 1 198 A No 7 I I 196 
School Administrative District No. 53 129 A No 711/96 
School Administrative District No. 54 115 A Yes 7/1 /96 
School Administrative District No. 60 187 A No 7/1194 
School Administrative District No. 67 126 A Yes 7/ 1/96 
School Administrative District No. 7 1 128 A No 7/1 196 
Searsport Water District 124 A No 711196 
So. Penobscot Voc. School Reg. #4 269 A No 711 196 
So. Portland Housing Authority 206 A No 711/96 
Somerset County 10 1 A Yes 711 /94 
South Berwick Water 17 1 2 Yes 7/ 1/96 
Town of Baileyville 69 A 3 Yes 711196 
Town of Bar Harbor 15 A 4 Yes 711 195 
Town of Berwick 108 A No 7/1196 
Town of Bethel 246 A Yes 711196 
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PARTICIPATING LOCAL DISTRICTS PLAN ELECTIO~S 
(continued) 
Regula r Specia l Special Entry 
PLO Name PLO # Plan Plan Pla n CO LA Date 
---
Town of Boothbay Harbor 146 A FO 711 96 
Town of Brunswick 42 A FO 711 195 
Town of Bucksport 130 A No 711 /95 
Town of Camden 8 A FO 7/1 /94 
Town of Chesterville 295 B Yes 7/ 1/99 
Town of China 235 A No 7/ 1/96 
Town of Corinna 2 17 A No 7/1 /96 
Town of Cumberland 2 16 B4 Yes 7/ 1/95 
Town of Dexter 97 A Yes 7/ 1/96 
Town of Dover-Foxcroft 167 A No 711 /95 
Town of Durham 234 A No 7/ 1/96 
Town of East Mill inocket 54 A 2 Yes 7/ 1/96 
Town of Easton 240 A Yes 7/ 1/94 
Town of El iot 180 A 4 Yes 7/ 1/94 
Town of Fairfield 260 A 2 No 7/ 1/95 
Town of Falmouth 87 A Yes 7/ 1/96 
Town of Farmington 100 A 4 Yes 7/1 /95 
TO\\ n of Fayette 296 A Yes 711 /99 
Town of Frenchvi lle 98 A No 7/1 /96 
Town of Fryeburg 149 A No 711 /96 
Town of Glenburn 174 A Yes 7/ 1/94 
Town of Gorham 133 A 2 4 Yes 711 /96 
Town of Greenville 112 A Yes 711 /96 
Town of Hampden 151 A No 7/ 1/96 
Town of Harpswell 270 A Yes 7/ 1/94 
Town of Harrison 280 B~ Yes 711 /94 
Town of Hennon 150 A No 7/ 1196 
Town of Hodgdon 215 A No 7/ 1196 
Town of Houlton 10 A No 7/ 1196 
Town of Jay 45 A Yes 711 /94 
Town of Kennebunk 84 A 2 Yes 7/ 1/96 
Town of Kennebunkport 188 A 1 No 7/l /96 
Town of Kittery 14 A I 2 Yes 7/ 1/95 
Town of Lebanon 18 1 A No 7/1 /96 
Town of Lincoln 76 A .., .) 0 711 /96 
Town of Linneus 2 14 A No 7/ 1/96 
Town of Lisbon 103 A Yes 7/ 1/96 
Town of Livermore Falls 109 A No 7/ 1/96 
Town ofLovell 276 A Yes 7/ 1/96 
Town of Lubec 228 A No 7/ 1/96 
Town of Madawaska 82 A Yes 7/ 1/96 
Town of Mapleton 265 A Yes 7 1/96 
Town ofMars Hill 227 A Yes 711 /96 
Town of Mechanic Falls 114 A FO 7/1 /94 
Town of Medway 194 A Yes 7/ 1196 
1 5 1 
ACTUARIAL VALUATION: CONSOLIDATED PLAN Ji)~~=== 
PARTICIPATING LOCAL DISTRICTS PLAN ELECTIONS 
(continued) 
Regular Special Special Entr y 
PLD Name PLD# Plan Plan Plan COLA Date 
---
Town of Mexico 74 A Yes 711196 
Town of M ilford 186 A No 711196 
Town of Mill inocket 3 A 3 4 Yes 711 196 
Town of Monson 184 A No 711 196 
Town of Mt. Desert 16 A Yes 7/ 1/96 
Town of New Gloucester 210 A No 7 I I 195 
Town of North Berwick 254 A No 711 196 
Town of Norway 125 A No 7/1 /96 
Town of Orland 166 A No 711196 
Town of Orono 61 A 4 No 711 196 
Town of Onington 209 A No 711 195 
Town of Otisfield 193 A FO 7/ l/96 
Town of Oxford 200 A No 711 196 
Town of Paris 127 A No 711196 
Town of Phippsburg 202 A Yes 711 196 
Town of Pittsfield 110 A No 711 196 
Town of Princeton 258 A No 711 196 
Town of Rockport 161 A No 711 196 
Town of Rumford 90 A Yes 711 /95 
Town of Sabattus 175 A No 7/ 1196 
Town of Sanford 83 A I 4 No 7 I I /95 
Town of Scarborough 147 A 2 Yes 711196 
Town of Searsport 117 A No 711 196 
Town of Skowhegan 80 A 3 Yes 711196 
Town of South Berwick 141 A FO 711 196 
Town of St. Agatha 30 A No 711 196 
Town of Topsham 8 1 A 2 Yes 711196 
Town of Van Buren 182 A Yes 711195 
Town of Vassalboro 153 A Yes 711 196 
Town of Waldoboro 195 A 3 Yes 7 II 195 
Town of Washburn 230 A No 7/ 1194 
Town of Wells 107 A 3 Yes 711195 
Town of Winslow 144 A No 711 196 
Town of Winthrop 179 A No 711 194 
Town of Yarmouth 11 6 A 2 Yes 711196 
Town of York 28 A 4 Yes 711 194 
Tri Community Sani tary Landfill 267 A Yes 711196 
Van Buren Housing Authority 229 A Yes 711 /95 
Waldo County 46 A Yes 711 /94 
Waldo Reg. Voc. Ctr. Region #7 224 A No 711196 
Washington County 40 A Yes 711 /96 
Waterville Fire and Police 66 A 3 No 711 /96 
Waterville Sewerage District 222 A Yes 711 /94 
Wells Ogunquit CSD 266 A FO 7 I I /95 
Westbrook Housing Authority 259 A Yes 7/1 /96 
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PARTICIPATING LOCAL DISTRICTS PLAN ELECTIONS 
(continued) 
PLD Name 
Winter Harbor Utility District 
Yarmouth Water District 
York County 
York Sewer Di strict 
York Water Dis trict 
Notes: 
PLD # 
250 
278 
37 
139 
39 
Regular 
Plan 
A 
A 
A 
A 
A 
Special 
Plan 
2 
Special 
Plan COLA 
---
Yes 
Yes 
Yes 
No 
Yes 
Entry 
Date 
7/1 /95 
7/ 1/94 
7/ l/96 
7/ 1/94 
7/ 1/96 
FO = Future Service COLA only, that is, for benefits attributable to service rendered after the Future Service COLA date. 
Employees hired prior to July I, 1997 and who are members of the System arc covered under Special Plan # I. Corrections 
Officers and Law Enforcement Officers hired on or after July I, 1997, will be covered under Special Plan #2. All other 
employees hired on or after July I, 1997, will be covered under Regular Plan A. 
applicable to all new hires on or after July I, 1996. All members in the PLD at July I, 1996 elected to remain in the I /50 Plan 
under Regular Plan A. 
applicable to all new police hires on or after July I , 1998. 
applicable for future service only from July I, 2000. 
applicable to all new hires on or after July I , 1995. All members in the PLD at July I, 1995 elected to remain in the 1/50 Plan 
under Regular Plan A. 
applicable to all new hires on or after July I, 1994. All members in the PLD at July I, 1994 elected to remain in the 1/50 Plan 
under Regular Plan A. 
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APPENDIX B 
MEMBER A~D BENEFITS RECIPIENTS 
DATA AND PROFILES 
ACTIVE MEMBER DATA AS OF JUNE 30, 2000 
Regula r Plans Members 
Count 6,937 
Average Current Age 45.3 
Average Service 8.6 
Average Valuation Pay $ 25,331 
Special Plans Members 
Count 1,622 
Average C urrent Age 39.4 
Average Service 11.4 
Average Valuation Pay $ 38,213 
All Plans Members 
Count 8,559 
Average Current Age 44.2 
Average Service 9. 1 
Average Valuation Pay $ 27,772 
BE~EFIT RECIPIENT AND INACTIVE VESTED .:\1El\'IBER DATA 
AS OF J t;~E 30, 2000 
IU Cl L \I~ PI..\'\S 
Retired Members. Beneficiaries. Disabled Members and Survivors 
Count 
Tota l Annual Benefit 
Average Annual Benefit 
Inactive Vested 
Count 
Tota l Annua l Deferred Benefit (Payable at Normal Retirement Age) 
Average Annual Deferred Benefit (Payable at Nom1al Retirement Age) 
SI'FCI \L PI \ '\S 
Retired Members. Beneficiaries. Disabled Members and Survivors 
Count 
Total Annual Benefit 
Average Annual Benefit 
Inactive Vested 
Count 
Total Annual Deferred Benefit (Payable at Normal Re tirement Age) 
Average Annual Deferred Benefit (Payable at Normal Retirement Age) 
Retired Members. Beneficiaries. Disabled Members and Survivors 
Count 
Total Annual Benefit 
Average Annual Benefit 
Inactive Vested 
Count 
Total Annual Deferred Benefit (Payable at Normal Retirement Age) 
Avg. Annual Deferred Benefit (Payable at Normal Retirement Age) 
4,556 
$ 3 1,977,576 
$ 7.0 19 
279 
$ 1,627,970 
$ 5,835 
1,6 13 
$ 22,659,5 15 
s 14,048 
$ 
$ 
5 
14,442 
2,888 
6,169 
s 54,63 7,09 1 
s 8,857 
284 
$ 1,642,4 12 
$ 5,783 
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APPENDIX C 
SUi\1l\'IAR)' 0 PL \1' PROVISIONS 
I. Member Contributions 
Members arc required to contribute a percent of earnable compensation which varies by plan as follows: 
Regular AC & AN 
Regular BC 
Special IC & IN 
Special 2C & 2N 
Special 3C & 3N 
Special 4C & 4N 
6.5% 
3.0% 
6.5% 
6.5% 
8.0% for first 25 years, 6.5% after 
7.5% for first 25 years, 6.5% after 
2. Average Final Compensation 
For purposes of determining benefits payable under the plan, average final compensation is the average annual rate of earnable 
compensation for the 3 years of cred itable service (not necessarily consecutive) which produce the highest such average. 
3. Creditable Service 
Creditable service includes service whi le a member, ccttain service prior to the establishment of the plan, purchased military 
service credit, and service while receiving disability benefits under the plan. 
4. Service Retirement Benefits 
Regular Plan AC 
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Normal Retirement Age: 60 
Eligibility for member in active service and inacti ve members: 25 years of creditable service. 
Eligibility alternative for members in acti ve service: at least one year of creditable service immediately before retirement 
and at least normal retirement age. 
Eligibility for members not in active service at retirement, and not in active service on or after October I, 1999: at least 
I 0 years of creditable service and at least normal retirement age. 
Eligibility for members not in active service at ret irement, but in active service on or after October I, 1999: at least 5 years 
of creditable service and at least normal retirement age. 
Benefit: 1/50 of average final compensation multiplied by years of membership service under 
Consolidated Plan A plus a variable percentage of average final compensation multiplied 
by years of service under any previous plans (the percentage depends on the previous 
plan(s)), the sum of which is reduced by approximately 21/4% for each year that a member 
is younger than age 60 at retirement. 
SUi\1l\1ARY OF PLAN PROVISIONS 
(continued) 
Form of payment: life annuity ("full benefit"), unless an optional method of payment is selected. 
Cost of living Adjustment: See item I 0. 
Regular Plan AN 
This benefit plan is the same as Regular Benefit Plan AC, except that there is no provision for cost of li ving adjustments. 
Regular Plan BC 
Normal Retirement Age: 60 
Eligibility for member in active service and inactive members: 25 years of creditable service. 
Eligibility alternative for members in active service: at least one year of creditable serv ice immediately before retirement 
and at least normal retirement age. 
Eligibility for members not in active service at retirement, and not in active service on or after October I, 1999: at least 
I 0 years of creditable service and at least normal retirement age. 
Eligibility for members not in active service at retirement, but in active service on or after October I, 1999: at least 5 years 
of creditable service and at least nonnal retirement age. 
Benefit: Ill 00 of average final compensation multiplied by years of membership service under Consolidated Plan 
B plus a variable percentage of average final compensation multiplied by years of service under any 
previous plans (the percentage depends on the previous plan(s)), the sum of which is reduced by 
approximately 2WYo for each year that a member is younger than age 60 at retirement. 
Form of payment: life annuity ("full benefit"), unless an optional method of payment is selected. 
Cost of living Adjustment: See item I 0 . 
Special Plan I C 
Eligibility: 20 years of creditable service in named positions. 
Benefit: 112 of average final compensation plus 2% for each year of service in excess of 20. 
Form of payment: life annuity ("full benefit"), unless an optional method of payment is selected. 
Cost of Living Adjustment: See item I 0. 
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SUMMARY OF PLAN PROVISIONS 
(continued) 
Special Plan IN 
This benefit plan is identical to Special Benefi t Plan I C, except that there is no provision for cost of living adj ustments. 
Special Plan 2C 
Eligibility: 25 years of creditable service in named positions. 
Benefit: 1f2 average fi nal compensation plus 2% for each year o f service in excess of 25 . 
Form of payment: life annuity ("fu ll benefit"), unless an optional method of payment is selected. 
Cost of Living Adjustment: See item I 0 . 
Special Plan 2N 
This benefit plan is identical to Specia l Benefit Plan 2C, except that there is no provision for cost of living adj ustments. 
Special Plan 3C 
Eligib il ity: 25 years of creditable service in named positions. 
Benefit: 2/3 of average final compensation plus 2% for each year of service in excess of 25. 
Fonn of payment: life annuity ("full benefit"), unless an optional method of payment is selected. 
Cost of Living Adj ustment: Sec item 10. 
Special Plan 3N 
This benefi t is identical to Regular Benefi t Plan 3C, except that there is no provis ion for cost of living adj ustments. 
Special Plan 4C 
El igibil ity: Age 55 with 25 years of creditable service in named positions. 
Benefit: 2% of average final compensation fo r each year of service. 
Form of payment: life annuity ("full benefit"), unless an optional method of payment is selected. 
Cost of Living Adjustment: See item 10. 
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Special Plan 4N 
SU!V1l\1ARY OF PLA~ PROVISIONS 
(continued) 
This benefit plan is identical to Special Benefit Plan 4C, except that there is no provision for cost of living adjustments. 
If Special Plan members fail to meet the Special Plan eligibility criteria, their service retirement benefits are those pro-
vided by the applicable underlying Regular Plan; Special Plan service credits are used toward Regular Plan eligibility 
requirements. 
5. Pre-Retirement Accidental Death Benefits 
Eligibility: 
Benefit: 
Death while active or disabled resulting from injury received in the line of duty. 
- ifthc member leaves no dependent children, 2/3 of the member's average final compensation 
to the surviving spouse until death, 
-if the member is survived by a spouse who has the care of dependent child(ren) of the member, 
the surviving spouse shall receive an annual sum equal to the member's average final 
compensation. When there is no longer any dependent child(ren), the surviving spouse shall 
receive 2/3 of member's average final compensation until death, 
-if the member is survived by a spouse who does not have the care of the member's dependent 
child(ren),thc surviving spouse and dependent child(ren) shall share equally an annual sum 
equal to the member's average final compensation. When there is no longer any dependent 
child(rcn), the surviving spouse shall receive 2/3 of member's average final compensation 
until death, 
- if the member leaves no spouse, the dependent child(ren) shall be paid an annual amount 
equal to the member's average final compensation. Benefits will cease when the last 
dependent child no longer meets the definition of "dependent child". 
6. Pre-Retirement Ordinary Death Benefits 
Eligibility 
Benefit: 
Death while active or disabled. 
designated beneficiary, spouse, child(ren), or parents entitled to benefit calculated as if 
deceased member had retired under Option 2 (see item 12); however, beneficiary may elect 
survivor benefits payable to a surviving spouse, dependent child(ren), parents, or other 
designated beneficiaries in monthly amounts varying by status of beneficiary and number of 
eligible survivors. Otherwise, accumulated contributions with interest are payable to 
designated beneficiary, spouse, child(ren), older parent or estate. 
7. Disability Benefits Other Than No Age Benefits 
Eligibility: Disabled as defined in the MSRS statutes, prior to normal retirement age; unable to perform 
duties of own position; employed prior to October 16, 1992 and did not elect No Age 
Disability Option. 
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Benefit: 
Form of payment: 
Conversion to 
service retirement: 
8. No-Age Disability Benefits 
Eligibi lity: 
Benefit: 
Form of payment: 
Conversion to 
service retirement: 
9. Refund of Contributions 
Eligibility: 
Benefit: 
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SUMMARY OF PLAN PROVISIONS 
(continued) 
66-2/3% of average final compensation, reduced by employment earnings over $10,000, 
and to the extent that the benefit, in combination with worker's compensation and Social 
Securi ty, exceeds 80% of average final compensation. 
Payment begins on termination of service and ceases on cessation of d isability or after 5 
years, unless the member is unable to engage in any substantia lly gainful activity; in which 
case payments cease on the earl ier of I 0 years following normal retirement age or date the 
service retirement benefit equals or exceeds the d isability benefit. 
During the period of disabil ity average final compensation is increased with cost-of-living 
adj ustments and service is credited. On the date when service benefits reach a level of 66 
2/3% of average final compensation or I 0 years after the normal retirement date, if earl ier, 
the disability benefit converts to a service retirement benefit based on service and average 
final compensation at that point. 
Disabled as defined in the MSRS statutes; employed on or after October 16, 1992 or 
employed prior to October 16, 1992 and e lected the provisions of No Age Disability. 
59% of average final compensation, reduced by employment earnings over $10,000, and to 
the extent that the benefit, in combination with worker's compensation and Social Security, 
exceeds 80% of average final compensation. 
Payment begins on termination of service and ceases on cessation of disability or after five 
years, unless the member is unable to engage in any substantially gainful activity; in which 
case payments cease on the date the service retirement benefit equals or exceeds the 
disability benefit. 
During the period of disabi lity average final compensation is increased with cost-of-living 
adj ustments and service is credited. On the date when service benefits reach a level of 59% 
of average final compensation the d isabi lity benefit converts to a service retirement benefit 
based on service and average fi na l compensation at that point. 
termination of service other than by retirement or death. 
member's accumulated contributions with interest. 
SU1\1MARY OF PLA~ PROVISIONS 
(continued) 
I 0. Cost of Living Adjustments 
All retirement (and survivor) benefits payable to (or in relation to) benefit recipients who were employed by a PLD that elected 
a plan which provides for a COLA arc adjusted each year that there is a percentage change in the Consumer Price Index, based 
on the Index. Cost of living adjustments arc effective September I and are applied to all benefits which have been in payment 
for six months. The maximum annual increase or decrease is 4%. 
II . Methods of Payment of Service Retirement Benefits 
At retirement, a member must choose one of the following methods of payment. 
Full Benefit: 
Option I: 
Option 2: 
Option 3: 
Option 4: 
Option 5: 
Option 6: 
Option 7: 
Option 8: 
Unadjusted benefit paid for the life of the member only. 
Cash refund equal to the remaining employee contribution balance, if any, at the date of death (the 
employee contribution balance having been reduced each month by the portion of the monthly 
benefit deemed to be provided by employee contributions). 
I 00% joint and survivor annuity. 
50% joint and survivor annuity. 
Joint and survivor annuity at any percentage other than those ava ilable under Option 2 and Option 3. 
Designated percentage of the benefit (not less than 51%) payable to the member, with the remaining 
percentage (the two to equal I 00%) payable to a beneficiary (may only be a sole beneficiary) whi le both 
are alive. At the death of either, the higher oft he two percentages is paid to the survivor for the survivor's 
life, and the lower-percentage benefit ceases to be paid. 
I 00% joint and survivor annuity with pop-up*. 
50% joint and survivor annuity with pop-up*. 
Option 4 with pop-up*. 
* The "pop-up" feature attached to a given Option means that in the case of a beneficiary predeceasing the member, the 
member's benefit wi ll be revised prospectively to the amount that the benefit would have been had the member selected 
Full Benefit payment upon retirement. 
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APPENDIX D 
ACTUARIAL ASSU:\1 TIOJ\S AND :\1ETHODS 
\. \ctuarial Assumptions 
I. Annual Rate of Investment Return 
2. Cost of Living Increases 
in Benefits 
3. Annual Rate of Salary Increase 
4 . Rates of 
Termi nation 
at Selected 
Ages* 
5. Rates of Acti ve 
Healthy Life 
Morta lity at 
Selected Ages 
(number of 
deaths per 
10,000 members)** 
6. Rates of Inac tive 
Healthy Life 
Mortality at 
Selected Ages 
(number of 
deaths per 
I 0,000 members) 
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Age 
25 
30 
35 
40 
45 
50 
55 
Age 
25 
30 
35 
40 
45 
50 
55 
Age 
25 
30 
35 
40 
45 
50 
55 
8.0% 
4.0% (Where Applicable) 
5.5% 
Regula r & Special 
Plan Members 
% Leaving 
7.0% 
6.0 
5.0 
4 .0 
3.0 
2.0 
1.0 
Male Female 
7 3 
9 4 
9 5 
12 8 
17 10 
28 15 
48 25 
Regular & Special 
Plan Members 
Male 
6 
8 
II 
16 
29 
53 
85 
* Members with len or more years o.f 
service are assumed to elect deferred 
vested heneJits; other terminations are 
assumed to elect refunds. 
** For Regulars, 5% ofdeaths are assumed 
to be accidental; for Specials, 20% of' deaths 
are assumed to be accidental. 
Female 
3 
5 
7 
9 
14 
22 
33 
ACTt;ARIAL ASSt;~JPTIONS A~D i\IETHODS 
(continued) 
7. Rates of Mortality Age Male Female 
for Future 
Anticipated 25 92 72 
Disablcds at 30 112 89 
Selected Ages 35 134 109 
(number of 40 160 126 
deaths per 45 193 144 
I 0,000 members) 50 236 165 
55 295 191 
60 362 226 
65 446 272 
70 576 33 1 
8. Rates of Age Male Female 
Disabled Life 
Mortality at 25 39 1 528 
Selected Ages 30 315 467 
(number of 35 321 326 
deaths per 40 332 2 15 
I 0,000 members) 45 349 19 1 
50 376 207 
55 420 240 
60 488 288 
65 595 366 
70 763 487 
9. Rates of Age Regular Plan Special Plan *Assumed to retire when eli-
Retirement at gible .for retirement. - i.e., 
Selected Ages 45 25 * after 20 years of service in 
(number retiring 50 38 Special Plan I, after 25 years 
per I ,000 55 50 o.fservice in Special Plans 2 
members) 59 60 and 3, and at the later of age 
60 1000 55 or 25 years of sen'ice in 
Special Plan 4. 
10. Rates of Age Regular Plan Special Plan ** Disabilities are assumed 
Disability at to be 75% non-service con-
Selected Ages 25 6 13 nected .for Regular employ-
(members becoming 30 6 13 ees and 2 5% non-servicecon-
di sabled 35 7 14 nected .for Police and Fire. 
per 10,000 40 II 18 
members) ** 45 22 29 
50 42 49 
55 72 79 
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10. Family 
Composition 
Assumptions 
B. \ctu:trial \1l'thods 
I. Funding Method 
ACTUARIAL ASSUMPTIONS AND METHODS 
(continued) 
80% of active members arc married and have two children born when the member is 24 
and 28; children arc dependent until age 18; spouses arc same age; member has no 
dependent parents; unmarried members have beneficiaries entitled to benefits worth 80% 
as much as those of married members' beneficiaries. 
The Entry Age Normal method is used to determine costs. Under this funding method, the total employer contribution rate 
is determined which consists of two elements, the normal cost rate and the pooled unfunded actuarial liability (PUAL) rate. 
The actual contribution for a given PLD will include an IUUAL payment as well, unless the PLD came into the Plan with surplus 
assets. 
For each Regular and Specia l Plan. a normal cost rate is determined for the average new entrant. This rate is determined by 
taking the value, as of age at entry into the plan, of the member's projected future benefits, reducing it by the value of future 
member contributions, and dividing it by the value, also as of the member 's e ntry age, of the member's expected future salary. 
In addition to normal cost contributions calculated per plan, the employers in each plan are requi red to make contributions to 
fund that plan's pooled unfunded actuarial liabi lity, if any. The actuarial liability is defined as the present value of future benefits 
less the present value of future normal costs, less future member contributions, and less expected I UUAL payments. The pooled 
unfunded actuarial liabili ty is the total of the actuarial liability for all members less the actuarial va lue of the Plan's assets. The 
actuarial liability includes projections of future member pay increases and future service credits. 
The Initial Unpooled Unfunded Actuaria l Liability (IUUAL) was calculated at entry into the Consolidated Plan for each PLD. 
For PLDs wi th liabilities greater than assets, these amounts are amortized by annual payments over a fixed number of years. 
Additional unfunded liability amounts which arise after entry to the Consolidated Plan will be pooled and amortized over 15 
years. 
2. Asset Valuation Method 
The actuarial valuation employs a technique for determining the actuarial value of assets which dampens the swings in market 
value. The spcci fie technique adopted in this valuation recognizes in a given year one-third of the investment return that is 
in excess of the 8.00% actuarial assumption for investment return. 
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